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of i . . | 
£340,000 more than it was at this time last year, money 


rates have eased off again, advances for a week being 
now obtainable at 2} per cent. The drop in the Conti- 
nental Exchange has had a hardening effect on discount 
rates, and best three months’ bills are quoted 3,);-4 per 
cent. The Bank, however, is stronger than it has been 
at this time for some years past, and a million of 
Treasury bills are to be paid off next week. Although, 
therefore, all hopes of a period of very cheap money 
have been abandoned, the market, unless some unex- | 
pected foreign demand for gold should arise, will 
probably remain in a fairly easy condition for some time 
to come. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks.| A Month 


This Week. Last Week. 


| night Ago. Ago. } Ago. 
Bank rate....{ 3 34 34 5st | = Sb 
Market rate .. 34k 3 3a5 38, 3a, 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


This Week.\Last Week. A Fort- |Three Wks.. A Month 








night Ago. Ago. Ago. 

: . g ‘0 ~ %- ‘kb . ‘o _ a, 
With Paris...... + +3 + le + iy + Py + #, 
» Berlin ....) — tn _ th sai is ee hs . : 

» Amsterdam — 33 -— ls i — ls — a 1: 
» New York ; 
callmoney + Ili | — > + _ ff + 38 | + din 





RATES of EXCHANGE. 


+= Week | a A Fort- |Three Wks.| A Month 
This W wok. Kena Week. night Ago. | Ago. | Ago. 


~ | Per Mille. ; Per Mille. | Per Mille. | Per Mille. | Per Mille. 


France....... --| 2 agstus 23 agstus 3 agstus 3 agstus 3 agstus 
Germany...... -|2 for us | 24 for us | 28 for us 24 for us| 2 _ ftorus 
Holland ..... -.| Ib agstus 14 agstus 2 agstus 8 agst us 4 agst us 
New York ...... 25 agst us | 2g agstus | 22 agst us ot agst us | 34 agst us 








THE KAISER AND THE KING. 


Tue meeting of King Edward VII. with the German 
Emperor at Kronberg in the Taunus adds a feature to 
the news of a summer season which, so far as regards 
continental politics outside Eastern Europe, has been 
exceptionally barren and monotonous. But its signi- 
ficance, so far as Great Britain is concerned, is 
primarily formal and symbolic. A year ago, as is 
noted on the Continent, King Edward VII. carefully 
avoided a meeting with his nephew in passing through | 
Germany, for the excellent reason that delicate | 
negotiations preparatory to the Morocco Conference | 
were pending between that Power and the French 
Government. Had the King met the Kaiser it would 
have been proclaimed by the semi--official German 
Press, and still more by the prophets of German “‘ ex- 
pansion,’’ that the Anglo-French understanding had 
been seriously compromised, and the statement might 
have been believed in France. Now that the danger | 
is over, and the question of Morocco temporarily 
settled—to the exclusion (at any rate in the near 
future) of further German _ interference—the two 
Sovereigns can take the opportunity offered by the 
King’s journey to Marienbad of brief, but cordial, 
intercourse. This, according to the code of signals 
well understood in continental Europe, means, in the 
first place, that British relations with Germany are 
satisfactory, and, in the next, that it is clearly under- | 
stood at Berlin that the improvement in no wise im- 
pairs the Anglo-French entente. That was effected by 
a Conservative Government, but it had been openly 
advocated for years by unofficial Liberals, it fulfils the 
desires of the whole Liberal party, and it is left on a 
firmer basis than ever by the crumbling and dispersion 
of the anti-British elements in French political life— 
the militant Catholics, the furious Nationalists, the 
promoters of the revival of a Monarchy which would 
have to derive its strength from a foreign war. There is 
nothing now on either side to disturb the cordiality of 
our relations with France: not even the crisis in the 
relations of Church and State in that country which 
may probably arise from the action of the Pope. The 
sufferings of the Roman Catholics, if they are to suffer, ' 
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i 
could affect only a section of English Opinion which 
would be more than counterbalanced by other fore 
at present powerful in British politics. There is, oeaia, 
less reason than ever why we should be induenced re 
alarmists on either side of the North Sea. We iio 
seen something more, since last year, of the difficulties 
besetting German finance, of the brake-power exercised 
by the Centre, and of the growth of the influences 
hostile to schemes of ‘‘ expansion "’ and world-empire 
and the party now in power among us is not that of 
the Germanophobes. Our Government is prepared, in 
all sincerity, to advocate an arrest of armaments aad 
to relax our own speed in the race. We have, pes 
improved our own relations with the people of Ger. 
many as well as with its Government. We are not 
to suppose, of course, that the meeting at Kronberg 
is intended as a formal recognition of all the 


eee 


( : ol sé circum. 
stances. Some of them, indeed, official Germany must i 
necessarily ignore. But we are entitled to note them 


as combining to change the international situation 

and to make it possible to show that we are on friendly 

terms with the German Government without thereby 
disturbing public opinion in France. Of that friend}. 
ness the Kronberg meeting may fairly be taken as q 
sign, accepted by the Kaiser, but offered by the King, 

The event, however, can hardly fail to be utilised 
for attempting to advance German interests in some 
quarter of the globe. King Edward VII. is an excellent 
loreign Minister; Wilhelm II. is always ready to 
promote the political and commercial interests of the 
German Empire. The two Sovereigns, we are told, 

spent a considerable time in conversation, accom. |! 
panied by the German Foreign Minister and the 
British Ambassador to Berlin, and Prince Biilow has 
seen the Kaiser since the interview. What business 
was discussed? We may dismiss the conjecture that 
it had to do with Russia—not only because, as Pro- 
fessor Schiemann emphatically states in the Kreuz 

Zeitung, Sovereigns never interfere in the domestic 
politics of one another’s realms, but because 
Russia is a subject on which they would be 
unlikely to agree. But it is, at least, possible 
that they touched on a question in which the 
Kaiser is known to be keenly interested, and which has 
again been brought forward by the proposal, now 
pending, to increase the Turkish Customs dues for 
the benefit of Macedonian reforms. That increase 
was proposed in 1899, as a means of finding the sum 
necessary to enable the Porte to guarantee interest 
on the projected Baghdad railway, though it was to be 
eked out by other new sources of revenue, mainly from 
monopolies. |The concession for the railway was 
granted in 1899 to a German syndicate, and the line 
was to be completed, had the capital been found, by 
next year. The promoters, represented by the Deutsche 
Bank, ultimately found they could do nothing without 
British help, so, about the end of 1902, certain finan- 


‘cial houses in the City approached Mr Balfour's 


Ministry to ascertain if it would give any encourage- 
ment to the scheme by promising to make it the mail 
route to India by facilitating its acquisition of a ter- 
minus on the Persian Gulf, or otherwise. The conces- 
sion then in force put the line entirely under German 
control. It was simply a prolongation of the German 
Anatolian Railway between Haidar Pasha on the Bos- 
phorus and Konieh, nearly due eastward to the Tigris, 
and thence to Basra and the Persian Gulf. A German 
majority was secured, indirectly, but effectually, on 
the directorate, and it was provided that the Basra- 
Baghdad section should not be worked before the rest 
was complete, so that trade with the interior from the 
Gulf coast, which would be mainly British, should net 
get the start of non-British trade coming from the 
north. There were other objectionable features, no 
least the absence of security that a German nava 
station might not be virtually established on the Persian 
Gulf. Already in 1901 a British cruiser had prevented 
the entrance of Turkish troops into Koweyt, the pro 
jected terminus, as the result of a conflict between 
the Sheikh and a neighbouring potentate, and the 
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Turkish suzerainty of Koweyt, if acknowledged, might ; drals of the Central Government, the parish churches 


easily be turned to the advantage of a European 
Power. It was feared, too, in England, that the line 
might eventually be used to aid Russia to establish 
herself on the Persian Gulf—possibly by a “* deal 
which should result in obtaining leave for her to reach 
Bandar Abbas in return for the withdrawal of her 
opposition to her German rival. The British Govern- 
ment, as Mr Balfour told the House ef Commons on 
April 23, 1903, would have nothing to do with the 
German concession, but it so far entered into the pro- 
ject as to attempt to obtain international control, and 
to preclude the giving of preference to the traffic of any 
special nation, and any injury to British interests in 
the Persian Gulf. But it failed, and the scheme broke 
down, though there were loud assertions in Germany 
that, with British help or without, it would be carried 
through. A few days later, on May 5, 1903, Lord 
Lansdowne told the House of Lords, atter explaining 
the action of the Government, that Great Britain had 
made the Persian Gulf trade possible, that nearly two- 
thirds of it was British, and that she could never con- 
sent to the establishment on that coast of any naval 


| base or fortified post. 
There, practically, the matter has rested since ; but 


there are now signs of a disposition in Germany to 
revive it. German steamship lines now run to Persian 
Gulf ports, and an inspired German pericdical hints at 
bartering acquiescence in the transformation of 
Egypt into a British Protectorate for withdrawal of 
British opposition to the scheme. As to that, our 
answer is clear. Lord Cromer’s plans do not aim 
at that transformation, but at the improvement of the 
Egyptian judicial system. Were it otherwise, Ger- 
man interests in Egypt are relatively so unimportant 
that they could hardly form terms in a bargain. The 
product of the increase of Customs duties is unalterably 
set aside for Macedonian reforms. The line, as Sir 
Thomas Sutherland pointed out in 1903, is of little 
use for the Indian mail service, and of none for Anglo- 
Indian passenger traffic, and our views as to the Per- 
sian Gulf are not subject to change. Though it may 
take traffic from an unguaranteed British railway—the 
Smyrna and Aidin—the line will doubtless be an excel- 
lent thing for civilisation, under international control 
and with proper securities against preferential rates. 
But it will be very costly, its desert section can never 
pay, and it will be of use as a feeder to sea traffic rather 
than as a through route. We shall be glad to see it 
completed, as a commercial and civilising enterprise ; 
but we cannot, for its sake, sacrifice reforms in Mace- 
donia, much less the security of British interests in the 
Persian Gulf. 





THE POPE AND THE SEPARATION LAW. 


Tre principle that religion has nothing to do with 
politics is perpetually appealed to and _ perpetually 
shown to be untrue. Religion has to live in the world, 
and so must from time to time come in contact with 
it. The two regions are distinct, but their frontiers 
march, and disputes will occasionally arise about their 
respective frontiers. If the period of religious wars 
is happily over, the period of diplomatic and Parlia- 
mentary conflicts which has succeeded shows no pre- 
sent signs of drawing to an end. The Encyclical Letter 
of the Pope to the French Episcopate is an unusually 
conspicuous example of a recurrent process. It seemed 
at one time that the threatened strife between Church 
and State in France had been averted by the fall of 


M. Combes, and the accession to office of a Ministry | 


representing a somewhat milder type of Radicalism. 
Under this new influence the Separation Law took a 
form less hostile to the Catholic Church. Several of 
the provisions at first included in it were modified, the 
Radical amendments were rejected, and in the end it 


Was thought by probably a majority of Frenchmen that | 


the Church had come out better than had at one time 
seemed possible. 
Law is the method in which it disposes of the Churches. 
They have become the property of the State—the cathe- 


) °  ? *.° or . . 
| of the municipalities. Their nominal owners are bound, 


The main feature of the Separation | 


however, to return them to their former owners, if by 
December i1th next these owners are represented by the 
Associations Cultuelles, the formation of which is pre- 
scribed by the law. It is with these associations that 
the State will do business, and if they are not formed 
by the prescribed date no further provision is made for 
the transfer of the fabrics. They will remain public 
property, and be used for secular purposes or allowed 
to go to ruin. 
If the French bishops had been allowed to decide 
for themselves what attitude they should take up to- 
wards the Separation Law, there is good reason to be- 
lieve that by this time the associations in question 
would have been in course of creation. But though 
the Pope asked the advice of the bishops, it was indivi- 
dually not collectively, and he was careful to explain 
that his conclusion would not necessarily be in agree- 
ment with the majority of the opinions submitted to 
him. He would review the situation in the light of 
those opinions, but his eventual action would be quite 
independent of them. Pius X. has been as good as 
his word. He speaks, indeed, of confirming ‘“‘ the 
almost unanimous decision ’’ of the French bishops. 
It is permissible, however, to suspect that the 
unanimity of which the Pope speaks is an unani- 
mity of submission, not an _ unanimity’ of 
counsel. Probably all, or nearly all, the bishops 
assured the Pope of their willingness to obey his 
commands, whatever those commands might be, 
and it is this rather than any reasons they may have 
given for commanding something else that he has in 
his mind. Certainly the condemnation of the new law 
is more precise and final than any assembly of French 
bishops would have been likely to frame if left to them- 
selves. The Pope declares that the associations allowed 
to be set up are wholly inadmissible. They con- 
stitute ‘‘a violation of the sacred rights pertaining 
to the very life of the Church.’’ Nor does he look 
forward to the substitution of any less objectionable 
kind of association. To make such a substitution pos- 
sible ‘‘ the immutable rights of the Roman Pontiff and 
of the bishops, and their authority over the sacred 
edifices,’’ must be irrevocably secured. It is certain 
that the Republican Government will secure nothing of 
this kind. It will not vest what it regards as the 
property of the French people in any foreign potentate, 
temporal or spiritual. The Pope seemingly is alive to 
this certainty, for he urges the bishops to take all 
legal means to “‘ organise religious worship.’’ In this 
task they may rely on the help of the Pope’s counsel 
and authority. It would be more to the purpose if 
they could also rely upon his purse. Even then the 
immediate building of some 40,000 churches would be 
out of the question, and we are left to suppose that 
the Pope regards the disappearance of religious ser- 
vices throughout a great part of France as a lesser 
evil than the acceptance of the Government’s terms. 
It is difficult to believe that Pius X. has come to 
this decision on the grounds disclosed in the Encyclical. 
The religious condition of France is probably described 
with substantial accuracy by the Minister of Public 
Worship in an interview with certain journalists. 
There are parishes, he says, passionately devoted to 
religious practices. But there are many others where 
| they are maintained merely by the force of habit. In 
these last public worship would at once cease, and 
‘*the contagion of example would gradually produce 

similar results elsewhere.’’ Is this a state of things 
| which the Pope, or those to whom he has listened, can 
be supposed to contemplate with calmness? It is just 
| possible that it may be. It is possible, that is, that 
he may look forward to such an outburst of indigna- 
‘tion on the part of the French people as would be 
| fatal to the Government which had provoked it. The 
elections, he would admit, showed that the majority 
'of Frenchmen had accepted the Separation Law, and 
were prepared to give a hearty support to the Govern- 
ment which had passed it. But then, the law thus 
| accepted was supposed to be a law which kept the 
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Churches and the services as they are, and only re- 
lieved the State from the obligation of paying for 
them. When it is realised that, instead of this, the 


churches will be closed and the customary services no 
longer performed, the storm thereby aroused will be 
too violent for any Government to weather. This 
is one possible explanation of the Pope’s action. <A 
second is that he may think that acceptance of the 
Government’s terms would not in the end have been of 
any avail. When the law was still before the Legisla- 
ture, it was said by a section of the Radicals that they 
did not regard it as more than an instalment of what 
they hoped to get inthe end. If this view had been put 
forward merely by the rank and file of the party, it 
might not have meant much. But it was also adopted 
by M. Clemenceau, and M. Clemenceau is to-day the 
most powerful man in the Cabinet and in’ France. 
What is there to prevent him from giving effect to this 
view of the law in some future To our minds, 
it is a sufficient answer to this question to say that 
while M. Clemenceau is an extremist in religion he 
an opportunist in politics. 


session ? 


is 
He has shown this in his 
relations with the Socialists, and he may probably be 
trusted to show it again in his relations with the 
Church. Attractive as the spectacle of closed churches 
may be to his imagination, the ill-feeling to which it 
will give rise in a large number of his countrymen, and 
the politic al uncertainty and confusion which this ill- 
feeling might evoke over a wider area, will be distasteful 
to his good sense. Even if his influence is as supreme 
as the Pope possibly supposes, he will think twice before 
using it in the way the Pope imagines, and in that case 
Pius X. is provoking disaster with no adequate cause. 
We have great faith, however, in the ood sense of 
the French people, and in the desire of the great 
majority of French Catholics to live at peace with their 
fellow-countrymen. That no obvious way out of the 
difficulty created by the Pontifical action presents itself 


at this moment is no reason why one should not be 
found later on. When both parties have such good 


that 
which 
Nothing, however, 


cause to desire its discovery it is hard to believe 
things will be allowed to go on to the result for 
the Pope is apparently prepared. 
would be so well calculated to provoke this result—a 
result which all, whatever may be their religion, who 
wish France to be tranquil and strong must agree in 
deprecating—as the adoption by the Government of the 
policy hinted at by M. Briand. If no modus vivendi is 
arrived at, and the churches are consequently closed, 
the suffering inflicted on the Catholic population will 
be quite keen enough without making things worse by 
forbidding the asse -mbling of Catholic congregations in 
private hones or the building of new churches. French 
ideas of liberty are often different from ours, but we 
cannot iia that such acts as these would approve 
themselves to the judgment either of the Cabinet or of 
the Legislature. In a controversy of this sort victory 
commonly falls to the side which keeps its temper best, 
and best resists the tempt itions to assume that the 
solution which most irritates an opponent is the one 
most to be desired in the public interest. 





MINING IN THE FAR EAST.—IV. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


YOKOHAMA, June, 1906. 


I am leaving the East under the disappointing convic- 
tion that as a field for mining, or, rather, for new 
mining ventures, it offers surprisingly small scope ; and 
that includes the whole of the East, 
Yokol There 


ama. seems to me no_ comparison | 
between this section of the world and, say, the United 
States, as a field for mining enterprise. I would 


in 
in the East, 


rather take my chances of unearthing good mines 
the single State of Nevada than anywhere 
while 
more attractive localities. If I make an exception in 
the East’s » favour, it is to coal mining that I would 
turn. There is an immense and growing market for 
this commodity out here, and in various localities there 
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from Bombay to | 


Alaska or Old Mexico seem to me also much | 
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are fine coal fields. Large fortunes have been 
are going to be, made by. well-located collieries in th 
East. Unfortunately, British c apital is not interested j in 
this industry to any great extent, and present political 
conditions in such countries as China, Korea, Japan, 
and Indo-China do not favour its introduction into hig 
partic ular branch of mining. Incidentally, it is worth 
noting that coal beds are said to exist in the 
Philippines; a sum of money might well be spent in 
testing these. Looking to the future, I should like to 
see us benefiting both ourselves and China by develop- 


and 


ing, on a fitting scale, the great coal deposits of the 
Shansi province, As already narrated, much of this 


ground is contained in the concession of the Pekin 
Syndicate. That company, however, is as yet only 
developing its coalfield in Honan province. It has done 
next to no work in Shansi, and there is good reason to 
fear that the Chinese Government will put every 
obstacle in the way to prevent it from entering that 
field. This seems too valuable a British asset to 
abandon without a struggle ; if diplomacy can find a 
via media, the development of the Shansi coalfield 
should be made one of the strong points in our Chinese 
policy. While on the subject of coal, I may again sa 
that I consider the debentures and shares of both the 
Chinese Engineering and Mining Company of China, 
and the Hokkaido Colliery of Japan, are sound com- 
mercial ventures, and worth investing in. 

The a does not produce much gold. Excepting 
the Kolar field of India, where there are four large and 
several smaller mines, the Redjang Lebong in Sumatra, 
and the Oriental in Korea, the only mines of real 
importance. Gold being found nearly everywhere, there 
are, of course, numerous small scattered mines over this 
great territory ; but there is nothing that counts, and 
no particular district which I can recommend as being 
definitely worth anything. There are places in China 
that may carry good mines, but at present the political 


are 


aspect there is such that foreign mining ventures are 
not likely to be favourably considered, while even if 


that objection were re ‘moved, the financial requirements 
of the Government, in their endeavour to protect the 
Chinese section of the shareholders, would probably be 
prohibitive. In Korea, as I have shown, though the 


country is about to be thrown open for mining, every- 
thing is still in the prospect stage. There are, no 


doubt, ore deposits there which are at least worth pro 
specting (for the general conditions for mining are 
exceptionally favourable), but these things have no 
value yet, and the demands of the Japanese con- 
who are likely to get hold of them will 
probably be prohibitive. 4 schemes needing “‘ big 
money ’’ are yet premature in Korea. In Japan there 
are no gold mines worth ala ing, and Formosa, where 
there are some _ prospects, rigorously closed to 
foreigners. Sumatra is worth prospecting, but is ham- 
pere d by a vile climate, which same draw by. ick pertains 


The 


real 
cessionaires 


is 


to many regions of the Eastern Archipelago. 
Malay Peninsula is a failure for gold mining, as is 


apparently Siam, and I know of nothing valuable yet 
having been found in the Philippines. 

Despite a certain amount of prospecting, no new 
gold mines appear on the horizon in India. The exist- 
ence of gold can be located in several districts, but the! 
commercial value of these deposits not material. 
Probably India deserves more capital spent on prospect 
ing for gold than has yet been furnished, and its great 
river systems should be carefuliy tested for gold-dredg- 
ing areas. In Burma, the Irrawaddy river appears to]} 
carry payable quartz for dredging, and the results from 


is 


the first dre dge at work there are stated to have e shown 
consistently payable, though not rich returns. This 
local industry will no doubt be extended, while here 
are other rivers in the country worth testing. Some 


years ago, in the forest of U ppe r Burma, large dumps 
of slags from old Chinese operated silver smelting 
works were discovered. These are found to carry about 
47 per cent. lead, and amount to fully 170,000 tons. 

This is a highly valuable asset. A strong point in con- 
nection with this is the probability that the ore- -body 
from which these values come remains intact below | 








————————— 











t 


' 


DL 








oO 
August 18, 1906. ] 





water level, and that a big silver-lead, and perhaps 
copper, mine will be laid bare. This property belongs 
to the Burma Mines Railway and Smelting Company, 
and seeing the excellent security already in sight in 
the slags, I look on the debentures of this concern as 
quite a good investment. If this mine were to develop 
successfully no doubt Upper Burma, as a potential 
mining field, would receive some attention. — <~) 

There remains to take note of the valuable tin mining 
industry of the Malay Archipelago, from which area 
over one-half of the world’s supply of tin is produced. 
Our direct interest in this is not great, however, for 
of the proportion coming from our territories nearly 
all is from alluvial washing, and this is mostly in the 
hands of Chinese. I am inclined to think that the 
richer gravels are becoming exhausted, and, in any case, 
I don’t look for an intrease of local production. The 
inference would seem to be, seeing the failure to dis- 
cover new tin fields elsewhere, that a scarcity of the 
metal will rule in the future. Whether this may be 
modified by the introduction of tin dredging, which has 
been successful in Australia and Tasmania, or whether 
the higher price of tin may lead to the working on a 
very large scale of the lower grade gravels, are pro- 
plems which the next year or so are likely to determine. 
Tin dredging in Malay is, at least, a venture in which 
we might experiment. 
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ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


In the aggregate, the results of the working of the 
principal English railways for the past six months are 
the most satisfactory that have been recorded for a 
number of years past. The fifteen companies included 
in the following tabulation earned between them 
£1,574,000 more than in the corresponding period of 
last year, and as this growth in revenue was accom- 
panied by a slight reduction in the ratio of working 
expenditure—from 63 per cent. to 62} per cent.—there 
was a gain in net revenue of £896,500. During the 
twelve months the ordinary capital of the companies 
had been’ increased from  £ 303,781,000 to 
£305,439,000 ; but in spite of this growth, the return 
to the holders of ordinary stock which for the June half 
of 1905 averaged £3 os 7d per cent., was raised for 
the past half-year to an average of £3 5s 6d per cent. 
And this, as will be seen from the following statement, 
is a distinctly better average yield than has been 
realised since 1900 :— 
AVERAGE Orpinary DivipEenp for First HAatr-YEAr. 











aa Per Cent. per Annum. —_-—---> 
1906. 1905. 1904. 1905. 1902. 1901. 1900. 
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If, moreover, the net profits on working had been 
divided up to the hilt, the increase in average dividend 
would have been greater than is here shown, but most 
of the companies strengthened themselves by appro- 
priations out of revenue to special accounts, and in the 
aggregate they increased the amount carried forward 
to the December half-year from 4,303,000 to 4,416,000. 
How in the case of each company the gross receipts, 
working expenses, net revenue, and dividend compare 
with the figures for the like period of last year is shown 
in the following tables :— 

I.—Gross REVENUE AcccuUNT. 


Working | Net 



















Gross Divi- 
Company. | | 
| Revenue. | Expenses. Revenue. dend. 
£ £ £ % 
London and North-Western...... | 7,326,401 4,639,153 2,687,248 54 
ee eae | 6,003,951 3,860,044 2,143,907 3 
Midland ....... ee cereccnnuadeses | 6,127,300 3,622,457 2,504,873 A 
North-Eastern .........ccccceses| 4,744,737 2,840,078 1,904,655 5 
Lancashire and Yorkshire ...... 2,817,084 1,671,407 1,145,677 4 
SG OUNOED, 65 cencccccececcest 2,887,918 1,575,670 1,012,818 3 
EON coccccusccccceccest 2,739,948 1,781,162 958,786 1? 
London and South-Western...... | 2,541,562 1,643,298 898,264 4 
ee } 1,482,902 | 937,898 551,004 1 
London, Chatham, and Dover.... 949,497 643,348 306,149 | (a) 242 
London, Brighton, &c. ...... 1,582,229 968,890 613,339 3¢ 
Great Central............... 2,088,950 1,305,373 783,577 | nil 
North Staffordshire.............. 478,111 281,850 196,261} 4 
I sic cous ckdceuceans 432,240 213,C32 219,208 | 14 
North London ..........eseceees 253,968 160,609 93,359 44 
| | 
I 664 iieninas «acai eon 42,456,798 | 26,443,669 | 16,019,129 


(a) On Arbitration Preference Stock. 
(Se eerceeeeeennenpenseateenenesessnnnseess' 
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II.—ComPpaRATIVE REVENUE ACCOUNT. 





Gross | Working Net Divi- 

















Company. } 
Revenue. Expenses. Revenue.; dend. 
£ £ £ } % 
London and North-Western ........ + 306,808 + 190,876 + 115932 + 4 
UU Ccnccdccccdtcasdvecuen + 139,842 + 100,832+ 39,010 od 
PEE dadunkecdatddncadedkéedesuads ‘+ 343,187 + 115,683,+ 227,534 + 
North-Eastern .............. - + 294,466 8 + 294,466 + 
Lancashire and Yorkshire + 131,486+ 54,658+ 76828 + i 
Great Northern + 105,730 + 67,792 + 37,908 oe 
Great Eastern + 46,182+ 26,763+ 19419 + 4} 
London and South-Western.......... + 31035 + 30,229 + 806 os 
III o wcndegndscucncccceess + 10,970+ 2671+ 14,299 + & 
London, Chatham, and Dover........ + 8,014 + 2,411'+ 5,603 + a 
London, Brighton, &c, .............- + 23,110 + 1,028 + 22,082 a 
CE ivtadeéancsccesevddaniaes + 161,180+ 91,926+ 69,254 nil 
North Staffordshire.............ee0+: + 20,260+ 8779+ 11,481) + ; 
I  beetcdcetaceiuddses unas — 39,292— 3,653— 35639 — 
err? — 8545— 6052— 2483 — 3 
UM a edanduladeeusucdeteonae + 1,574,433 + 683,933 + 896,500. 


a 


In seven cases increases of dividend on the ordinary 
stock ranging from + to 2 per cent. are recorded, four 
companies pay the same dividend as last year, two 
have been compelled to reduce their rate of distribu- 
tion, and two, although they are unable to pay anything 
upon their ordinary stocks, have had more to distribute 
amongst their preference shareholders. 

Towards the expansion in the gross revenue the pas- 
senger traffic contributed a comparatively small 
amount. It was in the receipts from merchandise and 
minerals that the bulk of the growth took place. And, 
while this gives evidence of a revival of trade, it 
encourages the hope that now passenger traffic will also 
develop satisfactorily, for, with fuller employment and 
higher wages, our working community will be able to 
spend more upon travel. 


III.—Trarric Account.—(00’s omitted.) 

















Passengers, Live 
| p 2 re ; | :. s | Stoc 
Company. Pane oes | Merchandise.| Minerals. | Stock, 
d Ss. | 
1906. | 1905. | 1906. | 1905. | 1906. | 1905. | 1906} 1905 
: 2) oe 7). Wied, et ie oi ce a, 
London & North-Western} 2,859,8) 2,810,1; 2,457,5| 2,346,1/1,702,3\1,558,9) 92,6) 90,6 
Great Western............ | 2,705,3| 2,643,6! 1,474.6; 1,445,9|1,624,8)1,583,8) 69,3) 71,3 
Midland ..............-+++| 1,814,4) 1,747,2) 2,947,8; 2,190,4)1,599,5|1,523,1) 47,1] 47,2 
North-Eastern ............ | 1,388,4) 1,326,6 1,523,4) 1,433,7|1,610,0)1,481,8| 50,5} 50,0 
Lancashire and Yorkshire} 1,116,1| 1,075,1; 1,003,1; 954,4| 627,6) 590.6) 19,5) 17,1 
Great Northern .......... 1,006,8, 986,8} 9080; 882,7) 467,9) 418,5) 23,1) 243 
Great Eastern .........e->| 1,375,3| 1,370,5| 788,6 768.6) 315,9|} 292,3| 42,4] 45,3 
London & South-Western 1,540.3! 1,513,2} 475,8) 477,1) 2261! 224.2) 18,72 195 
South-Eastern & Chatham) 1,547,7| 1,530,8} 333,1) 319,9| 200,7| 190,3| 10,2} 85 
London, Brighton, &c..... 1,086,8; 1,088,4; 230,3) 234,3) 176.2) 165,2) 34 5,6 
Great Central ........ee-: | 514,4, 486.8; 684,35) 634.3) 605,3) 547.6; 90] 9,7 
North Staffordshire ...... 126,6) 126.2! 141,0} 136.6) 159,3) 144,3) 25) 25 
Metropolitan .........«+- 311,9) 341,8) 32,7; 46,8; 185) 25,2) O6 03 
North London............ { 142.6) 145,4) 67,5| 66,2! 26,6) ~ 0,7; Os 
|———_— - —| SSS 
Total 





icvevenvepmend 17,536,4'17,192,5|13,067,7\11,937,0 9,360,7 8,772,1 |391,8.392,7 
~——— | —~ ——— —_ 
| + £839 | + £11307 | + £5886 | 
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As has already been said, the ratio of working ex- 
penses to gross receipts last half-year averaged 62} 
per cent., as compared with 63 per cent. in the first 
half of 1905. This reduction, although welcome, is 
smaller than shareholders had hoped for, in view of 
the strenuous efforts which the chief companies have 
been making to effect economies in expenditure. It 
has to be remembered, however, that some increase of 
cost is inevitable when adapting railway arrangements 
to cope with a big increase of traffic, and that as trade 
improves the cost of wages and materials tends to rise. 
And, as has been explained at the recent meetings, the 
directors have very wisely been seeking to make pro- 
vision in advance for a further growth of traffic. As the 
chairman of the North-Eastern Company put it, the 
aim of the directors has been to ‘‘ be, if possible, ahead 
of their traffic,’’ and to thisend they have been making 
large: allocations out of revenue towards expenditure 
on betterments and developments. As will be seen 
from the following tables, which give particulars as, 
to the chief heads of expenditure and the more im-; 
portant items comprised under them, the great bulk of 
the additional outlay for the half-year has been in wages 
and materiais. But whereas against an increase of 
3.85 per cent. in gross revenue wages show an increase 
of 2.61 per cent., the increase in materials amounts to 
6.35 per cent. Thus while the growth in the wages 
bills has been proportionately smaller than the growth 
in gross revenue, that in the cost of materials has been 
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, proportionately greater. It may be noted, too, that hat | .—CapitaL Account. 
while the mileage run exceeded that for the like period | ; Further ~~ 
i} of 1905 by 3.360 per cent., the e xpenditure in coal and | Ex: Proportion of | Estimated Outlay, 
“Ihe a ompany. pended to = Se 
eoke increased by 3.12 per cent. _ June 30, Priority — ‘ In In 8ubse- 
: . . 1906. Capital. .;™: urrent quent 
i IV.—ANALYSIS of WoRKING ExpENDITURE (00's omitted). eae ane ito Stock. Halt-Year 1 ahalt 
| London and North-Wester 118,585,000 68 % ¢ - a 
Repairs and | — - co a ao iaimiuaias > 67 +4 29 463,500 4,789,009 
Mainten- | Locomo- Renewals ot Traffic General on PUREE ab 9ae.c on Oy is ier aee = = 900,000, 6,386,000 
ance of tive Carriages |Expenses., Charges. | N a Ea See ape vere ae 79.4° 3, 0 260,000 4,488,000 
Company. Way Power. and Wagons NOVtN-EAStEIN. .. oe. s es ee ees 1495,000 59 41 607,000 2,462,000 
i ay. ° , 5 __ | Lancashire and Yorkshire.. 60,009,000 73 27 259,000 3,733,000 
" - : re ( § > 7 r fi 
1905. | 1905. 1908. 1905.) 1906. | 1905. | 1906./1905. | 1906. ~~ astern. e120 0.2... ramen! = 211,000 5.341000 
i 4 alta ene ~ 2 _ 2 £ £ £ £ ff London and South-Western 49,033,000 70 30 218,000 tan 
; £ £ s| fs. a S “< . | South-Fastern.............. 32,603,000 69 31 65,000 —-00, 
Lon, & N.-Western| 642,6, 614,4.1228411607  369,6 347,5 16913 16341 188,4 162.5 | 7 ondon, Chatham & Dover 29,773,000 69 3 7, ae 
*) Great Western ....| 710,4 708,4'10985|10771 349,3. 342,0/10790 10529 120.1 115,2 | Ordon" Brichton, de we 6S 3 17,000 52,000 
tl) Midland............ | 456,8| 457,4 11074/10435| 306,5 277,9 13084 12872, 118,0 113,9 | Greie Central.) 5145200080 = 234,000 2,034,000 
#! North-Hastern...... 536,7| 453,3, 818,0, 766,2, 445,1 418,0/ 847,3 826,5| 87,6 88.5 | soo cine iu te teres 1452, 533,000 "500,000 
’ " y 7 1960 ne 5, aco | North Staffordshire ........ 8,906,000 66 34 9,500 
Lanes. and Yorks...| 265,1) 272.7, 444,8/420,3, 135. 126,0 646,8 629,0 46,2, 45,2 | Metropolitan ............. 14,383,000 65 25 57,000 - 
| Great Northern ...., 199,0) 193,3, 486,7/ 475,7 1601, 140.7 538.9 5305 84,0, 74.6 North London . 4,122,000 44 56 rh 396,000 
}| Great Eastern...... | 272,4) 26,5 442,4) 4382, 146,6 145.1 912, 514.0 81,9 816 ees eceeeones oe 4 800 400 
Lond. & S.-Westn...| 271,0| 257,0/ 404,2/ 401,7; 104,3, 103.3! 424,0 416,4, 62,3 60, ms a TR. 
S.-Wastern & Chat. .| 235,1| 24,2) 363,0) 366,2 93,1 94,9 4309 431,5, 588 57,9 BUEN scerceneesonanhs 809,405,000 65 © 35 | 4,014,800 30,702,400 
Lon., Brighton, &c.| 165,8) 165,5| 283,7| 289,6; 86,3 81,2 248,0 250.1) 34,9 35,8 : 
Great Central ...... | 1755 155,7/ 365,1/ 336,6 1164 107.3) 404.5 S815 508 48,4 —= 
North Staffordshire} 50,5) 48,9) 67,8} 66,8 16,0. 13,3 71,6 71,3, 17,9 16, : 
‘| Metropolitan ...... | 2810, 343| 70,4| 582, 168 162 488 490 180 18,2 HARVEST AT HOME AND ABROAD 
North London...... 18,31 19,7| 57,3) 59,6) 13,7; 13,4 53,8 54,2 184 108 . j 
Total ....... 4562 3am ast eco 2,359,5 2 2,226,8 83037 61286 987,3 949.0 Ix many respects the harvest now becoming general in }] 
> ima | > ors | a £1327 4 £1751 + £383 | MOSt parts of the country resembles that of last year, 
: i: : and for similar reasons. The autumn of 1905 was 
V.—Irems of Workinc Expenpirvre (00’s omitted). much less favourable to the sowing of winte r crops than j 
Bias ilecienie } _ a one, —_ i = the middle of 
Rates anc ctober, and consequently less wheat was sown, whi 
~ i ’ 2 : Ce Ss vhile i 
. i > Me Ss. pal & Coke. Taxes. o. °° pwn, 
se tend Wages. | Materials. Coalf Coke. axes: | its condition throughout the season has been inferior to 
| io ll 1906. | 1905. | 1906. 1905. 1906. | 1905. 1996.| 1905. | that of the sp splendid crop of 1g05. But the winter 
£ e!|e £ £ £ £ if again was a very mild one, so that corn sown in the 
£4 London & North-Western. .|1,955,4 1,896,7, 535,1 469.9 4391 421,3 316.2, 311,7 y 
H Grout Western ............ 588° 1'556'0| 561'2 3487 2936 291 3394 325. autumn _ - to make ag antial root growth, 
MIN sv cinn onus ewan wntien 2,051,8 1,974,0| 395,2 379,2 309,2 2942 247.6, 2331} which rendered it remarkably immune to ae 
4 North-Eastern ............ 1,312.1 1,284,4) 453,0 416.4 199,1 178,9 219.6) 225.2 ' ee the adverse 
t/ Lancashire and Yorkshire) 816.3. 793,9| 118,9 107,2 1295 122.0 97,6 36 climatic conditions of a great portion of the spring, and 
i Great Northern............ 762,5 748,5| 190,7 179,9 155,7) 152,6 107,3 5,1 ae ‘ 
Great Eastern ............ 7908 7789, 2154 213.8 1168 1225 168.3) 163.8 there was much similarity in the climatic circumstances 
i] London & South-Western..| 639,8 633,5| 174,5 158,7 152,3 153,0 152,1, 152,5 of the two summers. The wheat c rop almost continu- 
fl South-Eastern & Chatham) 565,9 564,3) 1463 1504 134,9 135,1 170,0) 173,7 ou ly improved after tl @ 
{| London, Brighton, &c. ....| 368,2 377,4| 151,4 138,4 1021 107.8 124.5 1250 | * ° proved alter the growing season set in, so that 
Great Central ............ 671,6, 622,4| 207.1 193.2 142,7 124,7 61,5, 602] it gives the promise of hoe ing pa \ ann 
{North Staffordshire... .2 2.7 1187 112,8| 40.1 389 161° 162 198 195 ibove average in produc- 
ii Metropolitan .............. 879. 871 145 171 284 31,0 300 303) tiveness in nearly all parts of the kingdom i in. whieh it 
5 2 ' 26,8 : 1 
North London ............ 15,7, 76,2, 77 85 224 234 244) 2681 is orown to any considerable extent. It is true that 
PcG cece iee 118052 125051 3.212,1 3,020, 2,241.9 2,174,0 2,07 78.3 2,044,8 the straw is short, except in those districts in which 
aap “ee — ee 1 Sune ~*~ P - sis . . 
| + £3001 | + £1910 + £679 + £335 the rainfall of July was less scanty than it was in the 
‘i ns sinssiitesaiel seein - ~| greater part of the country, and that very heavy crops 
With eel to the mileage operated and run, the |are uncommon; but the general level of condition 
comparative statement is as follows, and, as already | stands high, and the ears generally are of goodly size 
indicated, the increase of 3.36 per cent. here shown | and well filled with grain. A common estimate in corn 
eompares with an increase of 3.85 per cent. in gross | trade circles is 31 bushels per acre, which would be i 
revenue. slightly above the average for the 10 years ended with j 
VI.—MILEAGE ACCOUNT. 1904, Officially estimated at 30.85 bushels for the whole t 
a ee} a kingdom. The extra crop of 1905, however, put at 
Total lgne Rites Extent 0 32-88 bushels per acre, has raised the average for the 
a } Someaned Company. — Com- Canals | last 10 years to 31.27 bushels, and it is not improbable 
-o* | With 1905. on. are ~ : : . J 
Trains. | ¥'™ 1906. with 05, that this will be equalled in the present season. The 
ean ‘ ssa cantlie are: : — - silk in ‘ a . ° 4 
Miles. Miles. Miles. Miles.| Miles, | 27€2 Of the crop is not yet know ns but will be published 
23,280,000 | +1,190,000 London & North-Western 21344 + 14 4643 | in the preliminary Agricultural Returns in a few days. 
23:465,000 | + 429,000 Great Western............ 2,926 553 | 250 ai ail ° li ai a ras: s OR 
24,002,000 | +1,037,000 Midland ................-. 18877 + 10) 46 «| Last ee was 70 acres, the greatest area 
13,369,000 | + 67,000 North-Eastern ............ 1,695 < 644 returned since 1900; but it is expected to come out 
8,760,000 | + 272,000 Lancashire and Yorkshire 614 3 16 lower { _ I ° ° ae 
11'542,000 | + 597,000 Great Northern .......... 876 19 78 ower for the present year. The winter varieties of 
10,352,000 | + 103,000 Great Eastern ............ 1,298 + # 46 arley ‘ ' mane have ‘chad ow rathor ¢fes 
cuaeee |. Sate licedon a cower OS i+ v | .. barley, oats, and beans have flourished even better than 
7,280,000 | — 11,000 ‘South-Eastern & Chatham 645 e 6} | wheat, some very heavy crops having been cut. For 
5,472,000 | + 197,000 London, Brighton, &c. .... 474 + ] ~ 
10,465,000 | +. 613000 |Great Central .......-.... 832 +115 | ig —— n cereals the season has been much less 
1,491,000 + 71,000 North Staffordshire ...... 2214 + 18 119 favour: ple m< uinl I CZ > > ay , AVY 
1,399,000 | + 74,000 Metropolitan.............. 73h ; = y because of the extremely heavy 
1,261,000 | + 5,000 North London .......+.... 17 rainfall of January and February, and the great number 
351,441,000 | + 4,916,000 RN ae! 14,6673. +2283 , 1.2013 of rainy days in March. Early sowing was thus ren- ; 
ion —|dered impracticable, and the soil had been run into : 
* Including mileage run for other companies, such ac art « . . 8 
such a compact and wet mass that, even in April, it : 
The total capital expenditure of the 15 companies | was difficult to make good seed-beds with any amount if 
amounted at the end of June, 1905, to £801,788,000, | of cultivation. Moreover, there were some severe : 
and at the end of June last this total had been increased | frosts towards the end of the month, while the nights 
to £809,405,000. The increase in the 12 months was | were cold in May and the first half of June. All the 


thus 47,617,000, which is much below the average of | cereals were very backward in the middle of the latter 

previous years. The estimate of further expenditure | month, but they made good progress afterwards, when 
during the latter half of this year is also somewhat | warm weather set in, with rain enough to help them 
smaller than that for the second half of 1g05. And | materially in most parts of the country, though not in ' 
although the estimate for subsequent years shows a|all. Then the hot drought of July caused a rapid ' 
small increase, it is not possible to frame such an esti- | advance towards maturity, so that harvest became com- ' 
mate with any accuracy, and the figures are not of | mon in the early districts of England in the first week 
any real value. On the whole, however, it would} of August, or only about a week later than in an 4 


average season. 








but, 
_is as it ought to be. 
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appear that the check which of late has been imposed 
upon fresh capital expenditure is not being relaxed, 
if anything, rendered more stringent. And _ this 


Before that time barley had improved 
surprisingly, excepting some sown ve ry late after roots 
fed on the land, for which there was not rain enough 
after May. For oats also the rainfall of June and July 
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was insufficient in most parts of England, but in the 
northern counties and in Scotland it was much more 
heavy, and in those parts of Great Britain the crop ts 
better. Within much narrower areas, however, the 
rainfall has varied in an extraordinary degree this 
season, most of the storms of June, July, and August 
having been local, and the growth of the spring corn 
crops has followed pretty closely the amount of sum- 
mer rainfall. Spring beans and peas, to the small 
extent to which they are grown now, are generally 
reported to have turned out well. 

At the beginning of August the corn crops almost 
universally stood up well for the reaping machine, but 
on the 2nd inst. a tremendous hailstorm swept over 
some parts of England, carrying destruction in its 
track. In comparatively small areas of a few counties 
the corn crops were cut to pieces by torrents of enor- 
mous hailstones, and rendered almost worthless, while 
elsewhere heavy rain laid the corn badly. As a rule, 
however, the uncut corn stands up well, so that very 
little hand-cutting is necessary at present. Large pro- 
portions of the wheat and oat crops have been dealt 
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oats alone, among the cereals, seem likely to turn out 
below average in productiveness. As to quality, wheat 
can hardly fail to come out remarkably well, but un- 
evenness in ripening is complained of in reference to 
barley in many places. For the potato crop the plant- 
ing season was one of difliculty, and the hot drought 
of July and the early part of August has caused the 
premature dying-off of the haulm, so that the yield 
will not approach the great one of last year, and pro- 
bably will prove below average. Up to the present 
time very little disease has been reported. The root 
crops promise well where the drought has been relieved 
by storms or showers, but need rain badly in most parts 
of England. Hay turned out generally deficient in the 
southern half of England, but better in the northern 
half, and above the standard in Scotland. The condi- 
tion of the hop crop has rarely been worse in the middle 
of August than it is at present, as the attacks of the 
aphis have been remarkably severe and persistent, 
while mould also has been very troublesome. With 
respect to fruit, there were great variations in the pro- 
duction of the kinds already harvested, strawberries, 
raspberries, cherries, gooseberries, and currants having 
yielded well in some disticts and scantily in others. 
The plum crop is almost a failure in most places, as the 
blossom was killed by the frosts of the end of April or 
the north-east wind which prevailed throughout most of 
the blooming season. Apples were not nearly as much 
injured, and they appear to be a moderate crop where 
the vitality of the foliage was not badly impaired by 
one of the most persistent attacks of aphis ever experi- 
enced. The drought, however, has kept the fruit from 
| swelling properly where it has been severe. 
| Inmost of the countries of Continental Europe the 
harvest is a good one. The wheat crop is above aver- 
age in the great producing provinces of the north of 
France, but it has suffered from drought in the south 
and west. On the whole, the yield is likely to be fully 
an average one. Commercial estimates range from 
41,000,000 to 43,000,000 quarters, and the mean 
between the two quantities would render France prac- 
tically self-supporting in respect of wheat, as the 
country has been in most of the recent seasons, net 
imports having been trifling. Rye also has turned out 
well. For barley and oats the drought has been too 
severe, while the seeding, as in our own country, was 
carried on under disadvantages, but, unless these crops 
have deteriorated since the last official estimates of con- 
dition were collected, they should prove moderately 
satisfactory. Contrary to results in this country, 
barley is inferior to oats. Spain has reaped a good 
harvest generally, although damage from heavy storms 
has been experienced in parts of the country. In Italy 
the wheat crop is somewhat small. Germany has good 
crops of barley and oats, as well as of wheat and rye. 
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with by the sheaf-binder, and carting or threshing in 

the field has been carried on to a considerable extent 

in the early districts. According to the latest reports, 
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The latest official estimate of the wheat crop in Austria- 

Hungary points to a production of nearly 30,000,000 

quarters, or fully 2$ millions more than last year’s 

total, while spring corn is also satisfactory. ‘From 

different parts of the Russian Empire, as usual, reports 

vary greatly. The winter wheat crop has been officially 

reported to be a good one, while the more important 

spring wheat crop is a poor one in all but a few pro- 

vinces. * Moreover, great damage has been done by 

prolonged wet weather, so that one of the smallest 

crops of recent years is generally expected. Rye, a 

cereal of vast importance im Russia, is undoubtedly de- | 
ficient, while maize is as decidedly above average in 

promise. Roumania, in spite of reports of damage 

by heavy rains some time before harvest began, is now 

expected to produce a ‘‘ record’’ wheat crop, as well 

as large yields of barley and maize. Servia and Bul- 

garia have good crops of wheat. The August Report 

of the United States Department of Agriculture indi- 

cates good crops of wheat, rye, barley, and maize, but } 
a short quantity of oats. The yield of the winter wheat 
crop is estimated at the extraordinary average of 16.7 
bushels per acre, making a total of over 493,000,000 

bushels. The condition of spring wheat has deterior- 

ated considerably since the beginning of July, but still 
stands above the 10-years average. No official total 

for the spring crop is given at present, and commercial 
estimates vary greatly. But the total crop is reckoned 
by some authorities at 750,000,000 to 775,000,000 

bushels, as compared with last year’s official returm of 
nearly 693,000,000 bushels, which stood second to the 

maximum of over 748,000,000 bushels for 1901. At 

present there is no approach to certainty as to the total 
for this season. According to the final official esti- 

mate, the Argentine wheat crop harvested early in the} 
present year was one of 3,672,000 metric tons, or 

16,870,000 quarters of 480 lbs, a quantity less than an 

earlier reckoning by about a million quarters. The 

growing crop, however, is of more interest in relation 

to the coming cereal year, and of that no trustworthy 

estimate will be possible for several months to come. 

The seed-time was fairly favourable, but there are the 
usual reports of damage by locusts and other agencies. 

Apparently the Canadian wheat harvest on the whole 
will not prove a very abundant one. In Ontario 
climatic conditions were not favourable to the winter 
crop, and the spring one is comparatively insignificant. 

From Manitoba and the North-west the usual sanguine 
reports came early in the season, and, also as usual, 

later reports have discounted the previous estimates. 

Even allowing for increase of area in the comparatively 
new provinces, it is doubtful whether the production 
will make up for Ontario’s deficiency as compared with 
last year’s good crop, and possibly the total will be less 
than that of 1905. In Australasia the crops, sown 
under favourable conditions generally, have yet to 
undergo the hazards of the spring and summer seasons. 

India’s wheat crop, harvested last spring, was the 
greatest but one ever grown. The official estimate was 
equivalent to 39,948,250 quarters, a quantity exceeded 

only in 1904, when the reckoning was one of 44,991,300 

quarters. On the whole, the world’s cereal harvest of 

1906 cannot fail to prove one of the greatest ever pro- 

duced. 








THE CAPE PARLIAMENT AND THE TAXATION 
OF DE BEERS. 


THE action of the Cape House of Assembly in passing 
a resolution of protest because the De Beers Company 
has been called upon, through the medium of a judicial 
decision, to pay taxes here which are paid by every 
other undertaking in a similar position may fairly be 
described as amazing. It was decided thirty years 
ago by the English Courts that a company resided for 
income-tax purposes where its real business was } 
carried on, and that decision still holds good. In the 
case of De Beers, the highest tribunal in the land 
recently came to the conclusion, after a careful inves- 
tigation of the facts, that the trade and business of } 
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will be an almost irresistible demand to tax diamonds 
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the company constituted one trade and business, and 
was carried on by the company at their London office ; 
and that the head and seat and directing power of 
the affairs of the company were at the office in London, 


in the United Kingdom and elsewhere were 


both 
directed. These conclusions of fact, said the Lord 


Chancellor, could not be impugned, and it followed that 


for purposes of income-tax, and must be assessed upon 
’ that footing. 
it might be inferred that exceptional treatment was 


there is not the slightest foundation for such an idea. 
This wealthy enterprise is simply to be taxed in exactly 


‘the same manner, and on precisely the same grounds, | 


as hundreds of other companies are taxed. 


The head offices of innumerable joint-stock under- | 


takings which are engaged in exploiting industries in 
distant parts of the globe are situated in London, and 
it is not considered a hardship that income-tax should 
be Ievied on the profits earned by these companies. 
But when it comes to ‘‘ companies which originated 
in South Africa ’’ the case, according to the Cape Par- 
liament, is different, and ‘‘ such a proceeding may have 
far-reaching consequences, prejudicial to the best in- 
terests of the Empire.’’ These are emphatic words, 
but not a single valid argument was adduced to 
justify them, either by the Leader of the Opposition, 
who moved the resolution, or by Dr Jameson, the Pre- 
mier, who welcomed it. What Mr Merriman did 
advance was the astounding proposition that the 
Mother Country should not demand taxes from com- 
panies domiciled in London which are concerned in 
South African industries because the colony itself 
might want to levy new taxation upon them. ‘“‘It 
must be evident to everybody,’’ said he, ‘‘ that the 
colony would have to turn to De Beers for the means 
of mecting the interest on the colony’s liabilities, but 
they could not take too much out of an undertaking, 
and if Great Britain taxed De Beers, Cape Colony 
would be hampered, and prevented from putting a 
There would 
almost certainly be an irresistible demand next Session 
to tax diamonds, and it was a matter of great im- 
portance to see that Great Britain did not step in and 
take the dues belonging to the colony.’’ It would be 
interesting to hear what Mr Merriman would have to 
say if the Imperial Parliament were to suggest that 
the Cape Government should refrain from imposing 
the taxes it now levies on English banking and other 
companies carrying on business in the colony because 
the imposition of colonial taxation impaired the 
power of those undertakings to pay Imperial taxa- 
tion, and because ‘‘ the dues belonged ’’ to the Mother 
Country. And when that gentleman asserts that there 


be irresistible because it is a just demand. But if it is 
just now, it was equally just a year ago or ten years 
ago, long before the House of Lords gave its decision, 
yet the colony refrained from ‘‘ putting a legitimate 
‘tax’? on the De Beers undertaking at a time when there 
was no guestion whatever of assessing it here as an 
English company. Now, however, that it is to be so 
assessed, an indignant outcry is raised by the very 
body that has displayed such leniency in its fiscal 
treatment of the great diamond combination in the 
past. 

Mr Merriman explained that ‘‘ the far-reaching con- 
sequences prejudicial to the interests of the Empire ”’ 
that might follow the decision of the House of Lords 
meant the possible removal of the De Beers head ofhce 
to Paris or the United States. The Empire might sur- 
vive even that calamity, but we do not think, as a 


Beers Company proposing such a change. It has esta- 
blished its head office in London for good business 
reasons, and not on sentimental grounds, and for the 
same reasons it will probably continue to make London 
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matter of fact, that there is any likelihood of the De | 


|} came to 24 per cent. 


next Session, it is to be assumed that the demand will! on the former was 134, on the latter 18} per cent 
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the seat of its administration. But it js time that 

test were made against the assumption of C 7 
ticians that it would be right and just th 
registered in South Africa which becom 
the United Kingdom should be placed j 
position, and that they should be speci 
from the taxation to which other ente 
situated are liable. Such a 
to all ideas of justice, 
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ape poli. 
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€ resident jn 
na Privileged 
ally exempted 
‘terprises similarly | 
a proposition is repugnant 
and its advocacy by prominent 
, IN Our opini i 
prejudicial to the best interests of the Rania mehly 
ticularly when it is accompanied by the someellil 
that the highest English Court of Justic 13 been 


; : ae e has b 
guilty of straining the law to the detriment of South 
Africa. ; 








THE CANADIAN TARIFF. 
(FROM OUR OWN CORRESPONDENT.) 
Orrawa, August 1, 
Tue tariff amendments to be submitted to Parliament 
at its meeti not likely to be 
voluminous. Such changes as may be introduced wil] 
. . . . 7 e . ’ 
it is believed, make, on the whole, for higher Pro. 


November ng are 


tection. There is an agitation just now for free 
bituminous coal. In 1879 the Nova Scotia mine. 


| owners asked for a duty on American coal solely jq 


order, as they said, to force Congress. to repeal that 
on Canadian. They are now opposed to its abolition 
on the ground that, with Free-trade in coal, the 
Americans could cut them out in Montreal, whilst 


; access to New England would not compensate them 


for the loss thus occasioned. If, they say, Congress 
would provide that the New England market should 
remain free for some considerable period of time, they 
might agree to the removal of the Canadian duty, since 
they could then change their trade with a sense of 
security. Everyone knows, however, that one Con- 
gress cannot determine the tariff policy of another, 
but, like Parliament, must confine its legislation to 
the passing hour. The Canadian duty yields a con- 
siderable revenue, but is a heavy burden on our rail- 
ways and factories. 

In some quarters it is urged that the duties on 
American goods should be increased, and the prefer- 
ence to British enlarged, provided the enlargement 
does not diminish the Protection now enjoyed by the 
Canadian manufacturer. In 1905 our imports from 
the United States amounted to over 60 per cent. of our 
total imports, whilst those from the United Kingdom 
The average rate of duty levied 


The preference to British goods is real enough as far 
as it goes, the lighter average taxation imposed 
on imports from the United States being due to the 


fact that a large proportion—about one-half—consists 


‘of natural products admitted free ; whereas our im- 


ports from Britain are chiefly manufactures, which, 
notwithstanding the preference, are taxed heavily in 
the interest of those of Canadian make. No one de 
sires to tax the natural products coming from the 
United States, but, because the Americans show no 
disposition to reduce their tariff on our exports, which 
are principally natural products, Ministers are asked 
to increase the duties on their factory goods as well 
as on the factory goods of other foreign countries. 
Meanwhile, the duties on British exports could be te 
arranged so as to give Britain a larger preference over 


| foreign countries than she now enjoys, while at the 
' same time ensuring the Canadian manufacturer against 





indue risk from British competition. 
This, in substance, is the reform recommended by 
oo 
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leading men in the Canadian Manufacturers’ Associa- 
tion. It would not help the British manufacturer, still 
less the Canadian consumer. It matters little to the 
British manufacturer how the American or German 
fares if he himself is as good as shut out by duties 
that are preferential only in name. The efforts of 
those Canadian manufacturers who were recently in 
England to persuade the British people that by such 
a policy as this we could compensate them for the 
enhanced price they would have to pay for food and 
raw material if they taxed one or both in the interests 
of the home and colonial producer, attracted little 
attention here. The verdict which the British elector 
rendered a few months ago has disposed ot that ques- 
tion for some time. It was generally felt, however, 
that the mission was a somewhat audacious, not to 
say impudent, one. While the Canadian manufac- 
turers were in reality offering the British manufac- 
turer and artisan nothing, they were asking the British 
consumer to pay tribute to the Canadian farmer that 
they might be able to wring more out of him through 
the instrumentality of the Canadian tariff. The monk 
in the story who pinched himself to fatten the prior’s 
capons declared, on being obliged to tighten his waist- 
band, that there was such a thing as carrying self- 
sacrifice too far. 

On the other hand, our “ straight ’’ Protectionists, 
as distinguished from those just referred to, who are 
known as ‘Old Flaggers,’’ would abolish the 
British preference and augment the tariff all round. 
Their argument is that any favour granted to England 
must, if it is worth anything, militate against Canadian 
industry; whilst, if it is not worth having, it is not 
worth giving. This class points to the decay of the 
Canadian woollen factories, and ascribes it altogether 
to the preference on tweeds. They also ask us to 
look at the condition of our trade with Germany, 
which once promised well. When we first established 
a preference for British goods, Germany protested that 
she was being discriminated against, and, by way of 
retaliation, imposed her maximum tariff upon our ex- 
ports, to which we retorted by levying a surtax—an 
addition of one-third to the ordinary duties—on Ger- 
man goods. The German tariff which took effect last 
March may strike us harder in some respects than 
the old one. Our imports from Germany have fallen 
from $14,000,000 in 1903, the year the surtax was 
imposed, to about $7,000,000 for 1905-6; whilst our 
exports to Germany, never very large, have diminished 
30 per cent. The decline in our imports is due mainly 
to the falling off in our purchases of raw sugar from 
Germany, the trade having been transferred to the 
British West Indies and British Guiana, partly in con- 
sequence of the operation of the Sugar Convention. 
It is impossible to predict what the Government will 
do in November, but, as said, the changes will likely 
tend to higher Protection. 

Trade with other British colonies in this hemisphere 
shows a fair growth, but that with Australia and New 
Zealand still languishes. Our exports to those 
countries consist mostly of British Columbia salmon 
and lumber, farm implements, paper, and cottons, and 
we import a little wool and tin. Our entire trade with 
them is under $3,000,000 a year. That with British 
South Africa is even less important. Our whole trade 
with the British Empire, the United Kingdom ex- 
cluded, amounted in 1905 to $25,000,000. Including 
the United Kingdom, our whole trade with the Empire 
came to $187,000,000. On the other hand, in spite of 
their heavy duties on our exports we did a business of 
$244,000,000 with the United States. 

Canadian Ministers are implored by certain English 
newspapers to ‘‘ think Imperially’’ and change all 
this. How is it to be done without inflicting injury 
upon the Canadian people and turning them against 
Imperialism ? Our experience of tariff preferences and 
kindred stratagems for increasing trade within the 
Empire is that they are at once unavailing and mis- 
chievous, the true policy being to legislate with Nature 
instead of against her. 
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The Ottoman Debt in 1905-6.—The report of the 
Council of Administration of the Ottoman Public Debt 
for 1905-6 states that results for the year are the 


were exceptional, owing to the payment en bloc of 
the amount due for three years on account of the 
Eastern Roumelian annuity. The assigned revenues 
show an increase for 1905-6 of £1182,839, equiva- 
lent to 9.64 per cent., over the receipts of the year } 
preceding, £171,314 of this increase being due to } 
the surtaxes on salt and on silk. The stamp tax shows 
an increase of £79,473, but the new stamp law has not } 
yet been applied generally, an understanding between the 
Imperial Government and the Foreign Embassies not 
having been arrived at. After payment of ex- 
penses for 1904-5, there remained to be applied 
to the service of the Debt a sum of £1T2,657,556. 
The amount required for the debt reached a total of 
£72,157,375, and of the balance £1375,136, or 75 per 
cent., went under the new arrangement to the Govern- 





extraordinary sinking fund purposes. The Government 
has received as its share of the surplus since the new 
arrangement was effected £1627,600, while £1209,200 
has been applied to the extraordinary sinking fund. 


Canadian Pacific Results.—The results of the Canadian 
Pacific Railway for the year ended June 3oth last,as 
shown in the preliminary announcement made by the 
directors, are of a highly gratifying character, though in 
some quarters disappointment has been expressed 
at the fact that the dividend remains at 6 per: 
cent. The company, however, has large commitments 
before it, and the board are no doubt thoroughly | 
justified in adopting a conservative policy. The gross 
receipts for the twelve months showed an increase of 
no less than £2,237,580, and the net earnings an im- 
provement of £1,893,500, these latter being stated at 
£ 4,988,530, as against £3,095,000 for the year preceding. 
After fixed charges have been deducted there remained: 
a balance of £3,202,400 available for dividend, as com- 
pared with £1,775,000 a yearago. The dividends on the 
preference and ordinary shares absorb £1,548,800, so 


that the handsome sum of £1,653,600 is carried forward 
to the current year. 





The Panama Bond Issue.—Considerable difference of 
opinion appears to prevail in the United States as to the 
probable currency of the recent issue of Panama 2 per 
cent. bonds. Thus in the August circular of the Nationad 


City Bank of New York attention is drawn to 
the fact that ‘‘in the Act authorising the issue, 


it is declared that the bonds are redeemable at the 
pleasure of the United States after 10 years from 
the date of their issue, and payable 30 years from such 
date.’’ And it is argued that as the canal may be 
expected to be a revenue producer, and as such revenue 
will be applied to the redemption of the bonds, these 
cannot safely be regarded as having more than a tw 
years’ currency. On the other hand, Messrs Fisk 
and Robinson, the bankers, who, by their high bad, 


secured .3,000,000 out of the total issue of 
£,0,000,000, have published a statement in which, 
after pointing out that national banks’ were 
very sparsely represented amongst the bidders, } 


they go on to say: ‘** This was largely due to a 
misconception of the real character of the bond. From 
the fact that the Government has the privilege of | 
redeeming these bonds in 10 years it was considered | 
by many bankers to be a 10-year bond, and they bid on 
that basis. Such reasoning would have been sound 
had it been a high interest-bearing bond, which it | 
would be desirable to refund, but as it would be 
‘practically impossible to redeem those bonds at a 
! lower rate than 2 per cent., and as it is entirely pro- 
| bable that the Government will for years to come have 
pores uses for its surplus revenue than investing it in 
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academic interest, as it cannot be expected that the 
bonds will find any market here, 
views in regard to them 


but the conflicting 
are worth noting. 








The New Australian Mail Contract. —Our Melbourne 
writes :—The 
contract, to succeed 
from January 3 

travention of the 


correspondent conclusion of a new 
mail 


line as 


that by the 
1908, is in direct 
recommendation of the 

Commission, with the qualification that a con- 
dition is that the Commonwealth may acquire the 
property in the steamers to be built for the service at 
a valuation. The new mail contract is between the 
Postmaster-General of the Commonwealth and Sir 
James Laing and Sons, Limited, shipbuilders, Sunder- 
land. It is understood that the contract being secured, 
a company will be formed consisting of English and 
As it 


con- 
Royal 


Australian shareholders to conduct the service. 
is also understood that nine steamers of 11,000 tons 
each are to be built, a capital of some 44,000,000 or 
£ 4,500,000 will be wanted. The capital can, of course, 
be divided in the usual manner, viz., mortgage deben- 
tures (which presumably would be handed to the ship- 
builders as their security), preference shares, and 
i It is stated that the head office is to 


and that the fleet will carry 


question. On behalf of Sir James Laing and Sons, 
Limited, the mail deposit of £2,500 has been made, 
and a bank guarantee has been given for the deposit 
of £25,000 required in the case of a tender 
the construction of new steamers. 
fall through the 
moters of the 
£27,500, 
for tenders de novo. The mail passage from London 
to Adelaide, vid Brindisi, is not to exceed 636 hours, 
or 26 hours less than the time under the British running 
contract with the P. and O. Company, 
less than the Orient contract with the Commonwealth. 
Delivery in Melbourne on Monday mo rning, in alterna- 
tion with the P. and O. C ompany’s delivery, 
effected. The Orient mails are delivered as a rule on 
Tuesday. For this acceleration the Postal Department 
will pay 45,000 per annum more than at present 
is to say, x 125,000 against 4 I 20,000. 
made for the acceleration of the service to 612 hours, 
but the total remuneration is not to exceed £150,000. 
This acceleration cannot be demanded until 
tract (fixed for ten years) has run five years. ‘The con- 
tractors have the right to charter tonnage ‘‘ equal at 
least to those now engaged by the Orient Company ”’ 
for six months from the commencement of the con- 
tract. If in consequence of Commonwealth shipping 
legislation the receipts and expenses of the service are 
adversely affected to the extent of 4 
the contractors may determine ‘the 
six months’ notice, unless the Postmaster-General in- 
creases the subsidy by the same amount within one 
month of receiving the notice the main 
points of the contract, the execution of which will mean 
the construction 
nage. 


involving 


including 
formed) 


tenderers 
company to 


(possibly 
be 


pro- 


1 
iose 


would 


would be 


, that 


the con- 


ooo per annuim, 


Such are 


ordinary share 

be situate at Melbourne, « at the fleet will car y| 
the Australian flag. The contract is in respect to a| 
mail service only. Attempts to get the State Govern- | 
ments to guarantee a certain amount of space for re- | 
frigerated products have failed, so far at least as 
giving an undertaking to the Commonwealth is in 


of 99,000 tons of new steamer ton- 


American Railway Earnings..—The figures relating to 
the gross earnings of the railways of the United States 
in the first half of the current year, published by the 
New York Commercial and Financial Chronicle, show 
gains of a very marked character, the increase exceed- 
ing that shown in any corresponding period. The 
Chronicle’s compilation comprises 182,611 miles of 
road, the gross revenue of which in the six months 
ending June amounted to $941,429,882, an increase 
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| revolutionary disturbances had broken out, entailing 
heavy military expenditure. ‘‘ Already great losses 
have occurred,’’ he adds, ‘‘ through the withdrawal 


| elsewhere.”’ 
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2 per cent. bonds, there is no tenable ground for con- 
sidering this security as other than a 30-year bond.”’ 
On this side the question has littlke more than an 


- 
| Augast 18, 1906 

MEEicin 
of $1 17,543,761, equivalent to 14.27 per cent., as « 
pared with the first half of 1905. ‘le the June half of 
last year the percentage of increase was 7-52, and j i 
1903 13.68, while in 1904 a small decrease of “i 8> Ww 7 
recorded. Since 1897, indeed, there has been a gain 7 
larger or smaller amount in each year exe ept igo 
Of “the principal companies, only three reported wae 
creases for the half-year, the Buffalo, Rochester, and 
Pittsburgh, the Lehigh V alley, and the Central of Make 
Jersey, but in these cases the falling off was due to 
a heavy loss of traffic, caused by the coal strikes. The 
Pe nnsylvania’ s increase amounted to $12,260,000, the 
Atchison’s to $5,682,804, the Baltimore and Qhio’s to 
$5,636,383, and the Northern Pacific’s to $s, 430,000, 
while the Great Northern, the Chicago and North. 
Western, and the Chicago, Burlington, and Quiney 
all reported increases of considerably more than 
$4,000,000. 





The Trade and Finances of Guatemala.—In a report to 
the Foreign Office on the trade and finances of Guate- 
mala, Mr Hervey, Chargé d’Affaires of the British 
Legation, asserts that, considering the wealth and re. 
sources of the country, the de bt of the Republic, 
amounting in all to 43,000,000, £/1,842,000 of which 
is due to foreign cre ditors, does not seem at all beyond 
its capability to bear. The surplus of ordinary re 
venue over ordinary expenditure in 1905 amounted to 
£220,000, and, ‘* with a proper rearrangement of her 
finances, Guatemala should have no difficulty in meet- 
ing all her obligations.’’ The value of the foreign 
trade of the country has shown substantial expansion 
during the past three years, the imports amounting in 
1905 to 4 1,308,889, compared with £.1,008,228 in "the 
prece ding y year, and thee xports to 41 047,551, against 
£51,510, 37. Any optimistic expectations that may 
have been aroused by Mr Hervey’s opening statements 
are, however, rudely dispelled by his ¢ losing sentences 
states that since he commenced his re port 
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of labour from the peaceful pursuits of agriculture, 
and the work of construction of the oceanic railway is 
almost at a_ standstill......... Even should peace be 
promptly restored, confidence must necessarily be 
and capital, which is so much needed for the 
development of the country, will again be attracted 
Guatemala has a most disreputable re- 
cord as a debtor, and unless a strong as well as an 
honest Government can be established, there does not 
seem to be much hope for her foreign creditors. On 
three successive occasions the Guatemalan Government 
has repudiated agreements for the settlement of its 
external debt, made by its duly accredited agents, and 
in consequence of this conduct the bondholders decided 
in December, 1904, to revert to their full claims under 
the arrangement made in 1895. 


shaken, 









The Wool Industry of Australasia.- -In * Dalgety’s 
for July is given the annual review of the 





Australian wool industry, with statistics relating to 
production, sales, and values. Messrs Dalgety and Co. 
state that ‘‘ Australasia has experienc ed another 
bounteous year, and all who are associated directly 
or indirectly with the wool industry are to 
be congratulated upon the marvellous increase in 
production resulting from two years of ade 
quate rainfall and upon the high level of 
values which prevailed. Satisfactory as were the 
results secured by producers in the prec eding season, 
they have been eclipsed by those obtained in that just 
closed, while to the buying and selling brokers alike : 


they have been of the most favourable nature.’’ It is 
further stated that so good is the pastoral outlook, 
two or three districts only excepted, that the ensuing 
season bids fair to be the best on record, and that there 
is a prospect of the wool clip exceeding two million 
greater clip than Australasia has yet eX 

The sales of wool in the Australasian 
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markets for the twelve months ending June 3oth last 
reached a total of 1,354,865 bales, which realised 
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£18,304,012, as compared with 1,092,651 _ bales, | 


yielding £:13,825,269 in the previous season, so that 
the increase from local sales of wool has amounted to 
44 478,473- The total exportable production from 


‘Australia and New Zealand amounted to 1,869,455 | 
bales, which, if — at £13 10s 3d per bale, give a| 


; xcl f bales | 
alue of £25,261, this is exclusive o 30,000 bales | s 3 : ; 
- } ; an increase of 32,457 ounces, valued at £129,828, as 


man Se nieeaa an dats &c., in the colonies, worth, 
say, £405,375. Thus, the total production is esti- 
mated to have yielded upwards of twenty-five millions 


sterling. The previous year’s output of 1,595,734 | 


bales was valued at twenty millions sterling. The 
number of sheep in Australasia at the end of 1905 is 
stated to have been 63,836,548, an increase of 
10,317,031 head, as compared with 1904. This, 
Messrs Dalgety aflirm, is by far the greatest addition 
to the flocks which has taken place since they com- 
menced to collect the statistics fifteen vears ago, and 
probably the best aggregate increase there has ever 
been. 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment in 
July was, on the whole, much about the same as in 
June. There was some improvement in the shipbuild- 
ing trade, and some further decline in the boot and 
shoe and woollen and worsted industries. As com- 
pared with a year ago nearly all the principal industries 


showed an improvement. In the 272 trade unions, 
with an aggrega te membership of 595,637, making 
returns, 21,404 (or 3.60 per cent.) were reported as un- 
employed at the end of July, as compared with 3.7 per 
cent. at the end of June, and 5.2 per cent. at the end 
of July, 1905. Twenty-seven new trade disputes 


began in July, COMpaRnNn with 27 in June, and 17 in 
July, 1905. The total number of workpeople affected 
by disputes which began or were in we during 
July, 1906, Was 21,922, or 14,248 less than 1 n June, 
1906, and 3,767 more than in July, 1905. The 
aggregate duration of all the disputes of the month, 
new and old, amounted to 158,200 working days, or 
180,500 less than in June, 1906, and 117,700 I ss than 
July, 1g05. Definite results were reported during 
July in the case of 28 disputes, new and old, affecting 


16,542 persons. Of these 28 disputes, 12 were decided | 
in favour of the workpeople, 11 in favour of the em- | 


ployers, and five were compromised. The prine ipal 
change in rates of wages re ported in July Was an in- 
crease affec ting 38, 000 coal miners in Northumberland. 
The total number of workpeople affected by all changes 
reported was 79,000, and the net effect was an increase 
of about £2,910 per week, 77,000 workp eople having 
received advances amounting to £2,980, and 2,000 
having sustained decreases amounting to £70. The 
changes of the previous month affected 62,150 work- 
people, the net result being an increase of about £2,350 
per week. During July, 1905, the number of work- 
people affected was over 183,300, and the net result 
an increase of nearly £4,600 per week. Two 
changes, affecting nearly 39,000 workpeople, were 
arranged by conciliation boards; and 13 chang 


oe 
affecting over 17,c0o0 workpeople, took ¢ flec ' 
under sliding scales. The remaining changes, 
affecting about 23,000 workpeople, were arranged 


directly between employers and workpeople or their 
representatives, without stoppage of work. 





Wills and Bequests.—The J/lustrated London News gives 





the following list of wills proved, with the amount of | 


personalty in each case :— 


Mary Victoria, Lady Curzon of Kedleston, late of 1 


| pulses of the populace. So when, in response to the 


Carlton House terrace..... Lieppineacikenewenea sae 11,785 | © 


Mr John Pierce L acey, late of Oakmount, Westbourne 


TON, on paca edu dws emwateunes . - 278,343 
Mr Edw ard Ellis Edwards, late of U llet G range, U ‘let 
road, Sefton park, Liverpool..........++- seescesee 320,087 


Lieutenant-General Gaspard de Marchant Tupper, late 
ot 24 Cornwall ndai. dennktininiieteescnnine A 


be nnn nn nn ttt 
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‘'torate of the Steel Corporation, a half of 1 per cent. 
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Mr Henry Dickenson Marshall, late of Carr House, 
Gainsborough..... CM eseede da dbuebs dhscdocses oces 465909 

Mr Jonathan Holden, late of 29 Boulevard de la 
Republique, eh igeic amet ti os %QR.ga0 

Mr Frederick Smart Walker, late of Kensington Palace r 
mansions, Kensington .......scecscesscccccecssess 33,928 
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Tue gold yield of Victoria for the last seven months 
was 468,535 ounces, of the value of 41,874,140, being 


compared with the corresponding period of last year. 





aa gold return from West Africa for the month 

July last, as compared with corresponding month 
a previous year is:—Tor 1906, 15,665 ounces ; 1905, 
13,873 ounces. 


THE Royal Mail Steam Packet Company intimate 
that an arrangement has been concluded with the 
Crown Agents for the Colonies for a fortnightly inter- 
colonial mail service between Barbados, St Vincent, 
Grenada, and Demerara, and a four weekly mail ser- 
vice between Barbados, St Lucia, Dominica, Mont- 
serrat, Antigua, Nevis, and St Kitts. This inter- 
colonial mail service is quite distinct from the West 
Indian and New York Transatlantic service of the 
R.M.S.P. Company, which service is now being per- 
formed without any subsidy from the Government. 





Foreign Correspondence. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 7. 

The opening days of the second week in August 
showed a rather more optimistic feeling in the stock 
market, reflected in the renewed strength of the 
granger railroads and of United States Steel. This 
was encouraged by a slightly easier money market, the 
result of statements that the Secretary of the Treasury 
will use all the devices under his control to prevent a 
repetition of the squeeze in that market which 
marked the crop-moving season a year ago. Among 
other plans mentioned is that of retiring some 
$50,cco,c00 of near due Government bonds with that 
much of the $80,000,000 of the available gold balance 
in the Treasury. Just how far this will go towards 
easing the monetary tension may not now be foretold, 
but it seems quite as true as ever that neither the pre- 
sent nor the prospective volume of money is large 
enough to meet the full demands from both the legiti- 
mate business and the speculative interests. 

The strength of the stock market during the earlier 
half of the first week ending in August was largely 
built upon the unexpected resumption of dividends 
on the common stock of United States Steel Corpora- 
tion, but even that did not prove a strong enough 
foundation to hold up to the close on the 4th inst. 
When London disappeared on Saturday as a market 
factor, and evidence was shown here of what is re- 
garded as an unfavourable bank statement, trading fell 
away and prices tended to react. It is true there had 
been some public nibbling in Wall Street waters. The 
fact that dividends on 88 railroad, industrial, electric 
light and traction, mining, and miscellaneous shares 
had either been begun, increased, or resumed since 
January rst, had evide ntly made some impression, even 
where the promise of bountiful crops and the boom 
in iron and steel had failed to stir the speculative 


earnest advocacy of the Morgan people on the direc- 


dividend was declared on the common stock for each 
of the quarters in the first half of the current year, 
comething of animation resulted at the Stock Exchange, 
though that was attributable in part to the influence 
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of such tactics as short covering and clique manipula- 
tion. 

The Steel Corporation’s report, as you will have 
noted, was quite as favourable as had been predicted 
by the most optimistic, with total net earnings for 
the past quarter of more than $40,000,000, and of over 
$76,000,000 for the half-year, both of these totals being 
new records; and the turning over to surplus of over 
$5,000,000, even after making all the usual heavy 
allowances for maintenance and repairs and a very 
heavy appropriation for extraordinary construction, 











new steel city of Gary, on Lake Michigan, Indiana. 
| This, too, was after paying not only the 1} per cent. 
dividend for the quarter on the preferred shares, but 
more than $5,000,000 required for the newly-resumed 
half-year dividend of 1 per cent. on the common stock. 
The Steel Trust, therefore, has something like 
$95,000,000 surplus, even after setting aside large 


sums sufficient to take care of the Gary pro- 
ject. When, in addition to these considerations, 
it is argued that even the most _ highly-coloured 
predictions concerning a_ revival in demand for 


iron and steel for delivery during the remainder of 
1906 have fallen short of the actual results, the 
groundwork may be perceived for the claims made by 
many as to the improbability of the dividend on steel 
common being suspended for a long time to come. 

As a matter of fact, it is clear that if consumers of 
iron and steel had appreciated two months ago what 
an enormous volume of demand was to show itself by 
this time, anxiety to cover requirements, long ere this, 
would have resulted in a runaway market. So far as 
one may judge of the outlook, it is distinctly in favour 
of higher prices for steel-making irons and crude steel 
in the not far-distant future. Higher quotations have 
already been made in some of them, but demand is 
still straining on supply, with no apparent tendency to- 
ward relaxation. The calendar year 1906 is already 
determined. The furnaces and mills are to have all 
and more than they can do, and many of them have 
| contracted well ahead into 1907. Notwithstanding the 
| stagnant condition of the bond market, leading rail- 
roads, anticipating future needs, are beginning to place 
still further orders for track material, for rolling stock 
and for locomotives, while the request for building and 
bridge material and other finished forms is as insis- 
tent as ever. 

The latest report from the cotton regions was so 
favourable to improved yield prospects as to knock 
down the price temporarily $2 a bale, and current 
advices from the wheat belts emphasise the most 
favourable accounts heretofore received. As a con- 
sequence, both the cereal and cotton markets have been 
weaker. Wheat is coming forward with exceptional 
freedom. 

There is much speculation over the truth of the 
rumours regarding St Paul, Union Pacific, and the Hill 
Pacific railways. The first-named has already begun 
the work of pushing across the continent to Seattle on 
Puget Sound. This, of course, would mean rivalry for 
the Great Northern and Northern Pacific, and Wall 
Street interprets the appearance of a Dacota Midland, 
from the ‘‘ Hill Country ’’ down into the St Paul’s 
heavy corn belt as in the nature of reprisal, competi- 
tion, and warfare. The seriousness of this is believed 
to lie in the fact that some sort of an alliance exists 
between the Harriman Union Pacific-Southern Pacific 
lines and the St Paul, evidence of which may be found 
in some of the leading directors of St Paul being 
identified with the management of Union Pacific. 
Standard Oil has long been prominent in St Paul’s 
affairs, and Harriman and Standard Oil have been 
close together for years. Wall Street, therefore, asks 
itself whether it is possible that there may be a second 
great battle between the Hill-Morgan people on the 
one side and the Harriman-Standard Oil interests on 
the other, this time for the virtual control of St Paul 
instead of Northern Pacific, a practical repetition of 














THE ECONOMIST. 





presumed to be for the work on the upbuilding of the | 
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eee 
railway interests, which resulted in a panic in Wall 
Street in May, 1901. Should anything of this nature 
result, it would, of course, make quite clear the origin 
of what Mr. Harriman predicted last year in relation 
to an era of competitive railway building. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, August 15. 

It is reported from the inside circle of the iron indus- 
try that the projected advance in the price of crude 
iron, mentioned in my letter of last week, will amount 
_ 38 per ton, and that it will take effect on January rst, 
The explanation put forth for the increase is that coal, 
coke, and ores have gone up, and that wages, too, are 
higher than when existing iron prices were fixed. Con- 
ditions in the crude iron market are reflected in the 
fact that inquiries from America were last week 
answered by the Syndicate to the effect that it had 
sold out the entire output of the furnaces for the rest of 
the year, and could take no more orders. Many large 
dealers, it is reported this week, are unable to fill orders 
in structural forms during the current quarter, as the 
Steel Verband has booked its full capacity, and dealers 
can secure no additional supplies. The sales of this 
line of goods for the fourth quarter will be opened 
next week. The regulation of prices will come up at 
the same time, but the management of the Verband 
has proposed to leave prices unchanged, and it is be- 
lieved that this will be done. The Verband expect a 
heavier demand for half-finished steel products for the 
fourth quarter than it can fill. It is reported in the 
Press that it is, for this reason, curtailing the orders 
of many consumers. 

The general tendency of iron prices is still upward. 
On Friday the south-western group of the Associacion 
of German Foundries added 1s per 100 cwts. Some 
other cases of advances in special lines of goods have 
been reported. The strength of the position of the 
iron industry is further reflected in a dividend of 15 per 
cent. just declared by the Hoesch Works of Dortmund, 
as against 12 per cent. last year. It is characteristic 
of the situation on the Bourse that this news and the 
general upward movement in the iron and coal trades 
fail to make any marked impression upon quotations. 
Iron and coal shares rose moderately last week, but 
there was a reaction to-day upon the publication of 
news that a serious strike had broken out at a large 
establishment in the west. From a leading company in 
Lorraine, too, came rumours that labourers had been 
discharged in connection with a disagreement regard- 
ing wages. The scarcity of labourers in the iron and 
coal trades has already become a factor of serious 
importance, and if quarrels between employers and 
their men over wages should multiply it could only 
have a depressing effect upon the speculative situation. 

Extraordinary activity is reported as existing with 
the manufacturers of machinery and machine tools. 
Much new machinery is required by the great iron- 
works, shipyards, and other establishments, which are 
increasing their plants in numerous instances. Recent 
advances of prices, however, do not adequately com- 
pensate for the increased cost of materials and wages. 
The export trade to Russia is said to be not as ad 
as could have been expected, in view of the troubied 
condition of that country; payments, however, are 
made but slowly. German machinery builders expect 
a much better trade with Russia as soon as conditions 
there become more settled, for Russian manufacturers, 
say, will be compelled to import German 
machinery in spite of the increased duty now in force. 

Navigation shares have continued in pretty good 
demand. They continued firm here until to-day, when 


the titanic struggle for domination in transcontinental | the general weakness of the market affected them 
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also. Last week there was considerable buying of the 
shares of the Hamburg-American Line on the Ham- 
burg Exchange, particularly of the older issues. The 
movement was apparently based upon the expectation 
that a new capital issue would be undertaken soon, the 
new stock to be offered to the older shareholders at 
specially favourable terms. It has been denied, how. 
ever, in the Hamburg Press that a new issue of stock 
is impending, since the company has only recently 
made an issue of bonds, which has only partly been 
placed. Another view put forth is that the company 
intends to make proposals to the Argentine Govern- 
ment looking toward the acceptance of its terms for 
opening a subsidised line between Buenos Ayres and 
Germany. This suggestion may well be doubted, how- 
ever, in view of this company’s sturdy opposition to 
the bounty system. It is remarked that the new 
vessels of the company on its Buenos Ayres line 
approximately meet the speed requirements of the 
Argentine Government. Another project of the com- 
pany is the establishment of a line between Genoa and 
Buenos Ayres, which will go into operation about the 
first of next month. The company was already in this 
business in connection with another concern, but with- 
drew from that arrangement only last year—evidently 
with a view, as it now appears, to establish an inde- 
pendent connection of its own. 

Der Deutsche Oekonomist has just issued its annual 
bank statistics, which show, in many respects, very 
interesting results. The concentration movement with 
German banks is forcibly iliustrated by the following 
figures :—137 credit banks, with an aggregate capital 
of £135,000,000, are included in these statistics, and 
of this number 65, divided into seven groups, have 
capital and reserves of £117,900,000. The wider 
statistics of the Oekonomist include further 40 mort- 
gage banks, and five banks of issue, including the 
Reichsbank. These 182 banks had an aggregate 
capital of £158,338,000 and reserves of £41,785,000 
at the end of 1905. The resources of these banks, in- 
cluding deposits, increased last year by £102,000,000, 
as against 474,000,000 in 1904. The average dividend 
for 1905 Was 7.69 per cent., as compared with 7.37, 
6.83, 6.37, and 6.02 per cent. in the four preceding 
years. 

No little concern is manifested in the Press over the 
renewed rise in the prices of meat. A year ago much 
pressure was brought to bear upon the Government to 
induce it to alleviate the importation of foreign 
animals and meats, in view of the sharp rise in meat 
prices. The Government refused to do anything, and 
prices continued to rise, and the number of animals 
slaughtered at the public abattoirs decreased. Later 
an improvement took place, but conditions are again 
of a character to cause public concern. The number 
of beef cattle, other than young calves, slaughtered 
in the second quarter of the year was more than 10,000 
less than in the like period of 1905, while the number 
of swine was 62,e00 less. As these figures compare 
with a period when the dearness of meat was already 
a public calamity, and the population of the country 
has meanwhile gained about 800,000, it is evident that 
the situation has grown decidedly worse. The prices 
of meat are again rising. The official statistics for 
July give the retail prices of all kinds of fresh meat 
at 9 to 12 pfennigs (8 pfennigs equal 1d) per kilo- 
gramme higher than at that time in 1905. The 
Agrarians are still asserting that a meat scarcity does 
not exist. 

The Association of German Butchers met at Kénigs- 
berg last week, and adopted resolutions asking the 
Government to open the Danish, Dutch, and French 
frontiers to the importation of animals under strict 
Government control. It is not expected, however, that 
the Government will respond to their wishes. The 
high duties upon meats and animals, passed in the in- 
terests of home agriculturists, have only been in force 
for five months, and the Government will hardly do 
anything to prevent them from taking full advantage 
of those duties. 
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Correspondence. 


THE FINE COTTON SPINNERS’ AND DOUBLERS’ 
ASSOCIATION, LIMITED. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am instructed by the directors of the Fine 
Cotton Spinners’ and Doublers’ Association, Limited, 
to make reference to the article which appeared in 
your issue of the 11th inst. under the heading of 
‘* Textile Companies’ Results.’’ In the last paragraph 
of the said article, in which you refer to the above- 
named association, you say :- 

‘* It would be interesting to know at what figure 
‘ goodwill’ is valued in the books of the company, as 
this amount is not shown separately in the *balance- 
sheet.”’ 

My directors wish me to inform you that ‘‘ good- 
will’’ is not valued in the company’s books at all. 
The total book value of the company’s properties is 
considerably less per spindle than they could possibly 
be replaced at to-day in equal condition. 

At the same time, the trade names of most of the 
affliated firms are of very great value (especially in 
this class of trade), many of them having been in use 
upwards of a century. 

It is, perhaps, only right to add that the associa- 
tion has always made a great point of maintaining its 
mills in the highest possible state of efficiency. 

FRANK WHITWORTH, Secretary. 

Manchester, August 14th, 1906. 


ee 


RATING OF RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In reference to your article on this subject on 
June 23rd and a letter in your issue of July 21st, I beg 
to inform you that in January, 1905, the President of 
the Local Government Board was informed that the 
railway companies members of the Railway Com- 
panies’ Association were prepared to accept legislation 
on the basis of the recommendations of page 60 of the 
final report of the Royal Commission on Local Taxa- 
tion.—I am, yours obediently, 

W. Temple FRANKS, 
Secretary of the Railway Com- 
panies’ Association. 
53 Parliament street, London, S.W., 
August 7, 1906. 

|The recommendation referred to is ‘‘ that railways 
(like other special properties) should be valued, in the 
first instance, by a valuer appointed by the County 
Valuation Authority, and that objections be heard by 
that authority......... The plan of making independent 
valuations of small sections of each railway cannot, we 
think, produce entirely satisfactory results, and we, 
therefore, now propose that a Central Authority should 
be appointed, whose duty it would be to value each 
railway as a whole, and to allocate the valuation thus 
obtained between the various rating areas.’’ And with 
regard to the basis of allocation, the Commissioners 
expressed the opinion that, as regards England, distri- 
bution according to train mileage would produce the 
most equitable results.—Ep. Econ. ] 











NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank of 
England on Monday, the 2oth inst., for Treasury Bills to the 
amount of £1,000,000, in part replacement of bills falling due 
on the 26th inst. They will be payable six months after date, 
viz.,on February 25, 1907. 

British Guiana 4 per Cent. Immigration Loan.— 
The Crown Agents for the Colonies, on behalf of the Consoli- 
dated Immigration Loan Cemmissioners of British Guiana, 
invite tenders for a 4 per cent. loan of £70,000, secured on all 
the colonial revenues of the Government of the colony not 
specially appropriated by any ordinance in force prior to 
September 2, 1864. The minimum price of issue is par, and 
a statistical statement issued with the prospectus shows that 
the revenue of the colony exceeded the expenditure in 1905-6 
by £15,834, a smaller surplus than the average for the pre- 
vious five years. The principal of the loan will be repayable 
at par on August 15, 1916. 
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Block Light, Limited.—This company, which has a 
capital of £110,000 in 50,000 7 per cent. preference and 
60,000 ordinary shares of £1 each, is now offering 25,000 
preference shares for subscription. It is stated that the 
directors and their friends privately subscribed at par for the 
25,000 preference shares on which the company com- 
menced business, and that the undertaking was registered 
in March last to acquire and work in the United Kingdom 
and the Continent of Europe certain inventions in 
respect of the Block incandescent light, and generally 


to deal in specialities in lighting, cooking, and heating | 


apparatus of all kinds. Messrs John L. Sardy and Co. have 
been acting as agents for the Block Lighting Company of 
America, the parent company, and Mr S. R. Hargreaves, 
chartered accountant, who has examined the books of the 
firm states that it would be reasonable in his opinion to 


expect a profit of £40,000 for the first year after commencing | 


manufacture. He is satisfied, moreover, that the orders 
already in hand will produce a gross trading profit this year 
of £20,447. It would be more satisfying, however, if some 
information respecting the actual profits of the American 


company were forthcoming, and in the absence of that | 
information the enterprise assumes a distinctly speculative | 


aspect. If it should prove highly successful the preference 
shareholders will participate in the profits by an arrangement 
which is described in the prospectus. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 





Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. bility. 
£ £ 
Amount previously recorded.... os . 95,365,225 .. ee ‘ se 
Issues of the week— 
South Staffordshire Mond Gas 
(Power and Heating), 5 % 
Soe: Mbp GAD .o000000000 55,C00 55,000 .. 22,000 33,000 
Block Light, 7 °% Cum. Pref..... 20,000 20,000 .. 2,500 17,50 
oe se 75,000 .. 24,500 .. 50,500 
Total offered for subscription to date | Total offering for subscription for the 
in— whole year— 
a BOS A40.3965 | BBDD. 2.00.0 ccccscccvece - £167,188,408 
Seer a 123,019,689 
PR cevinrricacaneneeh ere 108,462,680 
SD cis eiKcsccnsadeey SD ee 153,811,987 
ME trshepbekahacsbesanh SES 1 UNE ccnpeviccvrecceses 159,358,498 
sab tbucsssesaneaekas 131,613,352 11906 ......... ear - 165,499,224 





MEETINGS, &c. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in the 
Metropolitan District Railway Company was held on the 16th 
inst. at the Westminster Palace Hotel, London, Sir George Gibb 
(the chairman) presiding. 

The secretary (Mr J. Carter) having read the notice convening 
the meeting, 

The Chairman remarked that the accounts for the six months 
ended June 30th last certainly bore traces of the arduous task 
which had been in progress for upwards of five years—the equip- 
ment of the railway for electric traction. They were now practi- 
cally at the end of that task, and might, he trusted, look forward 
to enjoying at an early date the fruits and rewards of the great 
efforts that had been made. The capacity of the line was now 
equal to the running of any train service that the traffic might 
require. As regarded the working of the past half-year, they 
had carried 32,759,662 passengers, including season ticket 
holders, an increase of 5,090,587, or 18.4 per cent. This was a 
most encouraging advance. It was a record traffic in the history 
of the company, notwithstanding the serious drawbacks and 
troubles in running which discouraged the public and prevented 
the full use of the railway during the earlier months of the year. 
The receipts from passenger traffic had been £204,028, an in- 
crease over the first six months of 1905 of £16,621, or 8.87 per 


cent. He regretted to say that these receipts did not constitute | 


a record, as the volume of traffic did. 
declined by 1 per cent. in numbers, and the earnings by about 
5.15 per cent. The second-class had disappeared, except on the 
London and North-Western Company’s trains. The third-class 
earnings showed an increase of £50,151, or 43 per cent., but the 
loss of revenue from the abolition of the second-class had been 
£30,911, and those passengers had evidently transferred them- 
selves wholesale to the third-class, where the board were glad 
to have them, though sorry to lose the higher fares formerly paid. 
The total working expenses, including rates and taxes, amounted 
to £166,012 for the half-year, and the profit on working had been 
£54,143. The net result was that, after paying debenture in- 
terest and other net revenue charges, which had increased by 
£5,902, and a dividend of 1% per cent. on the 4 per cent. 
guaranteed stock, there remained a deficiency of £49,359. In 
consideration of the exceptional burden that the proprietors had 
taken upon themselves in modernising this old undertaking, and 
building up a property for the future benefit of themselves and 


their successors, Parliament had granted special powers to 
FT 
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charge the deficits to capital account during 
period. The District rolling stock had been subjected tall 
amount of criticism, but they were now having very little ts arge 
with the important parts of the rolling stock, although the an 
remained to be done a good deal of work on the bogies in stil] 
particular, and that the most important of all, namie ~ 
electrical equipment, the stock was most excellent. The e 
pany had 1g8 motor-cars and 232 trailer cars, and the total peas 
of these worked out at about £30 per seat, which he congiaanal 
was a reasonable price. As to the expenditure con erned “an 
train working and traffic operation, it was difficult to get a an 
The existence of electric traction on railways had 


comparison. 
not yet fully penetrated into the vision of those who were Tespon 
He trusted that the com. 


sible for the form of railway accounts. 
inittee who were now sitting on the question of the form of 
railway accounts would settle some form which would 
enable shareholders to see in a clear and intelligible 
way what had been the cost of generating power and 
| of working trains. The company was now running 67 more 
trains each way over the railway each day as compared 
with what it was doing in 1899. He now came to a very jm. 
portant subject—the question of fares. The directors had been 
giving very close and full consideration to this question, and 
had come to the conclusion that in the circumstances in which 
the company was placed a revision was necessary. The fares 
they proposed to charge would be well within the powers which 
Parliament had granted to the company. During the past half. 
vear they carried upwards of 8,500,000 passengers at workmen’s 
fares, and their gross receipt, after deducting the proportions 
payable to other « ympanies in respect of through fares, only 
amounted to .65d per passenger. He submitted that it was not 
reasonable to expect that they should go on year after year 
losing large sums in the carriage of this traffic. <A moderate 
increase in the fares was justifiable. He was confident 
that the proposed fares would, on the basis of quite 
reasonable and moderate charges to their passengers, give 
a proper and necessary increase in the net revenue. As to the 
fares proposed to be charged, this was a matter involving such 
an enormous mass of detail that it was impossible to give any. 
thing but an imperfect idea by quoting a few figures. Every fare 
had been carefully considered. The board had endeavoured to fix 
each one with due regard to the circumstances affecting the traffic, 
According to the proposed revision, the fares from Hammer. 
smith as far as West Kensington would be 1d, to Earl's Court 
114d, to Gloucester road 2d, to South Kensington 2%d. Then 
from Sloane square to Aldgate Fast all the stations would be 
grouped at a charge of 3d, which was practically adopting for 
all that group the existing single third-class fares. They did not 
propose to restore the old fares. Those would be too high, 
What they intended to do was simply to abandon the special 
reduction made in the return tickets and to adopt for each 
passenger journey the existing single fares. It was hoped to get 
the new fares into operation at the beginning of next month. 
In conclusion, the Chairman moved the adoption of the report 





and accounts. 

Mr R. W. Perks, M.P. (deputy-chairman), seconded the motion, 

which was, after a short discussion, unanimously agreed to. 

An extraordinary general meeting was afterwards held, at 

which a resolution was passed authorising the company to create 
and issue £g00,000 of second preference stock and £300,000 of 
debenture stock under the Metropolitan District Railway Act, 
1906. He said that the estimated capital expenditure for the 

| next half-year was £80,000, and for the subsequent half-year 
£60,000, making a total of {,140,000. 

| A vote of thanks to the chairman for presiding terminated the 

| proce edings. 

| 

| 

| 

! 





ANGLO JAPANESE BANK, LIMITED. 

shareholders in the Anglo» 
Limited, was held on the 17th inst. at Win 
Sir Westby Perceval, K.C.M.G., prev 


The statutory meeting of the 
Japanese Bank, 
chester House, London, 
siding. 

The secretary (Mr A. H. 
| vening the meeting, 

The Chairman, in the course of his speech, said: 


| purely formal meeting held in acc ordance with the requirements 
| of the Company's Act. Immediately following this meeting 


King) having read the notice con 


This is @ 


will be an extraordinary general meeting of shareholders, when 

osed for the purpose of giving effect 
i pectus ¢ f the bank to 
the issued capital, a liability to be 
Although there is no 
an opportunity of 


| a resolution will be proj 
| to the undertaking contained in the pros 
constitute £5 per share on 
| called up in the event of liquidation only. 
| business before this meeting, it affords me 
| informing the shareholders what has been done since the come 

pany was formed. With regard to the issue, applications were 

received from the public for 60,000 out of 100,000 shares, for 
| which subscription was invited, and these shares have been duly 
| allotted to 1,138 subscribers. Havin; 
| condition of the money market when the issue 


was made, this 
| may be regarded as not an unfavourable result. Immediately 
| after the allotments were made steps were taken to secure & 


regard to the unpropitious 


| general manager for Japan. Some weeks of inevitable delay 

intervened before the appointment could be finally concluded, 
| but | am happy to say we have secured for this important post 
| tion a gentleman of large experience and ability in whom the 
| directors have every confiden Mr Ross Taylor, the gentleman 
in question, leaves for Japan on September sth, and immediately 


| on his arrival he will open our chief office in Japan in Yoko 
|hama. The important post of manager in London has also 


> 


been filled, Mr J. M. Skinner having been appointed to that 


sss 
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fice. Mr Skinner has been engaged in banking both in the 
: e ‘and in London for many years, and is well versed in 
ae hods of business, and also with banking work in the 





Se of peareng A second in comman¢c, who is now in the 
of an Eastern bank, has been engaged to join Mr Ross 
arrival in Yokohama, and agencies and cor- 
established on the Continent, in Aus- 
Africa, and Egypt, as well 


City of 
service “ 
Tg or on 118 
niente ae already ec 
tralasia, North and South America, , ae 

at the principal Eastern ports. The local ac viser and loci 
oi sors in Japan, on whose advice and assistance the London 
ewe attach so much importance, have already been — 
For the position of adviser we have fortunately secure¢ : 
services of Baron Shibusawa, who justly occupies a pees 
first importance in financial and industrial circles ae - , ; 
ing among other offices that of president of the First 3 . 
apan and auditor of the Industrial Bark of Japan. As membe 
of the local board, we have appointed Kihachiro Okura, — 
artner of the well-known firm of Messrs Okura and Co., anc 
auditor of the Industrial Bank of Japan, and ny ag alg 
president of the Oriental Mail Steamship Company in Japan. T he 
sanguine expectations which were formed as to the prospec a 
of tha bank when the prospectus was issued have in no sense 
been minimised, and we are confident that with the rapidly 
increasing commercial activity in Japan, sound and profitable 
business is to be done. As a matter of fact, everything points 
to our having no lack of business. Our efforts apparently will 
have to be applied more in the direction of sifting than of seek- 
ing business. As chairman, it gives me great gratification to 
note that the desire of _the directors and of your general 
manager to take every legitimate opportunity to do business is 
tempered by a wise spirit of caution, and a recognition of the 
fact that with a new bank more than usual care must be taken 
to avoid doubtful or risky business. Whether our progress be 
rapid or slow, the board and the responsible officers of the bank 
recognise the wisdom of not unduly forcing 
making sure of our ground as we proceed. - 

An extraordinary general meeting was then held, at which 
the resolution referred to by the chairman in his opening re- 
marks was unanimously agreed to. ar 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


the pace, and 





LONDON ROAD-CAR COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
London Road-Car Company, Limited, was held, on the 14th 

inst., at the Cannon street Hotel, London, Mr John Howard 

Moore, J.P. (the chairman), presiding. ; 
The secretary (Mr John C. Mitchell) having read the notice 
convening the meeting, 
The Chairman observed that at the end of 1904 the board 
realised that the time had arrived for the substitution of mechani- 
cal power for horse traction in reference to the company’s 
emnibuses, and in a circular dated January 2, 1905, the share- 
holders were informed that the substitution would be carried out 
gradually. There was now no reason to conceal the fact that 
the directors expected that the substitution would have extended 
over five or six years at least. He pointed out, however, that, 
in consequence of the activity of promoters of motor-omnibus 
companies, during the last year or two, the whole situation as 
regarded companies like themselves, the London General 
Omnibus Company, and other omnibus proprietors, was com- 
pletely changed. Owing to these circumstances, the board were 
most unwillingly, but inevitably, forced to the adoption of a 
policy which they had not in the first instance contemplated, 
namely, the acceleration of the substitution of mechanical power 
for horse traction. This altered policy, he believed, had met 
with the shareholders’ approval, but its effect had been to 
transfer to the operating companies responsibilities which, under 
the more gradual substitution contemplated by the maturer 
judgment of experienced directors of the old companies, would 
have rested with the motor manufacturers. The acceleration, 
however, had not in practice proved to be so rapid as was 
anticipated. Fortunately, or otherwise, as it might turn out, 
their contractors were considerably behind time in their 
deliveries, and a number of motor-omnibuses which it was ex- 
pected to have had on the roads before this had not yet been 
received. He used the expression ‘fortunately or otherwise” 
advisedly, for the effect of the delay in delivery had been that 
the manufacturers had, by arrangement with the company, 
agreed to certain improvements in the construction of the motors 
still to be delivered which, the board were advised, would 
practically meet all the objections that could be alleged against 
the vehicles. He thought that a great deal of the criticism 
with regard to motor-omnibuses was unfair and unreasonable. 
He admitted that motor-omnibuses were noisy, but the streets 
of London and of all big cities were noisy before these omnibuses 
were thought of. 
tion noise was inseparable. Many residertial roads which only 
ten or twenty-five years ago were quiet had now become busy 
thoroughfares, and the bitter cry of the residents which we 
heard was a cry which had been going on 
memorial, and would continue to be heard with 
duction of every new phase of road locomotion. As regarded 

the smell and noise of motor-omnibuses, he ventured to 

express the opinion that if a little patience were exercised a 

remedy for both would be forthcoming, and he added that this 

company were doing all that was possible with this object. 
That the motor-omnibus had come to stay there could be no 
! question, but he repeated that the board wished the evolution 


Wherever there was an aggregation of popula- 
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mitted of defects which became manifest in working being 
rectified, and improvements effected, before so many vehicles 
were put on the road. During the six months under review, 
their *‘ Union Jack” motor-omnibuses had carried a number of 
passengers considerably in excess of the whole population of 
the metropolitan area. This was a proof of their popularity 
with the travelling public. It was entirely owing to their motor- 
omnibuses that the total number of passengers carried by the 
company during the past half-year, nearly 38,250,000, showed 
an increase over the corresponding periods of 1904 and 1905. 
It had not been thought advisable to publish separately the work- 
ing results of the horse omnibuses and of the motor-omnibuses. 
Since the prospectus of the first motor-omnibus company was 
issued, about two years ago, this company and the London 
General Omnibus Company, in accordance with their articles, 
had disclosed their accounts four times, while the motor-omni- 
bus company had not done so once. Dealing with the accounts, 
the chairman pointed out that, after paying debenture interest, 
&c., there was an available balance of £17,905, out of which an 
additional £2,500 had been credited to substitution suspense 
account, and £3,000 to reserve for depreciation and renewal of 
motor chassis. The board were, further, enabled to pay the 
dividend on the 5 per cent. preference shares from the dates 
of the payment of the instalments, and 2s 6d per share on the 
ordinary shares, being at the rate of £4 3s 4d per cent., leaving 
£3,013 to be carried forward. With reference to the issue of 
preference shares, the board had no desire, in view of the posi- 
tion of the money market, to complain that the whole amount 
was not forthcoming, but in this connection he recalled the fact 
that last November no less than £350,000 was subscribed by 
the public for competitive concerns, one of which had been only 
in existence a few months, and the other had not even com- 
menced business. It seemed, therefore, as if investors were not 
so discriminating as they should be, for this company’s reserve 
on June 3oth last amounted to £96,394, which, with the £3,000 
to be added to depreciation and renewal of motor chassis re- 
serve, made their funds nearly £100,000. Some of the invest- 
ments, he remarked, would not at present realise in the market 
the price at which they stood in the company’s books. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts, and the payment of the dividend recommended. 

Lieut.-Col. C. F. Colville seconded the motion, which was, 
after a short discussion, unanimously adopted. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


te 


MITCHELLS AND BUTLERS, LIMITED, 


The annual general meeting of the shareholders in Mitchells 
and Butlers, Limited, was held, on the 14th inst., at the Grand 
Hotel, Birmingham. Mr Henry Mitchell (the chairman) pre- 
sided, and the other directors present were Messrs W. Butler, 
J. E. Mitchell, W. W. Butler, A. Mitchell, H. A. Butler, A. E. 
Butler, Brooke Robinson, and H. W. Bainbridge. 

The report of the directors showed a profit of £212,884, which, 
with the balance brought forward, made a total of £326,670. 
Of that amount £098,732 had been paid in interest, directors’ 
salaries and fees, and interim dividends, leaving for disposal 
£227,938. The directors recommended the payment of a divi- 
dend on the preference shares at the rate of 6 per cent. per 
annum and one on the ordinary shares at the rate of 12 per cent. 
(making 18 per cent. for the year). This was a reduction of 
2 per cent. compared with past years, and was due to the in- 
creasing Government and local charges, the unsettled state of 
trade, and the desire to further strengthen the financial position 
of the company. £1,000 was contributed to the employés’ 
superannuation fund, £30,000 was placed to reserve, and 
£117,570 was carried forward. 

The secretary (Mr J. Edwin Mitchell) having read the notice 
convening the meeting, 

The Chairman, in movirg the adoption of the report and 
accounts, said that the amount of £94,000 previously standing 
as § per cent. debentures was now reduced to £91,000, and the 
4%2 per cent. debentures had also been reduced to £134,000 from 
£136,300. The mortgages had decreased from £490,015 to 
£372,390, and they had still the sum of £77,912 for the further 
reduction of those joint liabilities. The mortgages stood on 
June 30, 1904, at £573,865, but that amount had been lessened 
in two years by over £200,000, and the balance-sheet showed 
that, whilst the liabilities had been decreased by £44,372, the 
assets had only decreased by £16,369, thus strengthening the 
company’s position+by over £28,000. In regard to the 4 per 
cent. ‘“‘ A” debentures, he remarked that the average profits of 
the company during the last three years, after deducting interest 
on mottgages and redeemable debentures, equalled more than 
nine times the amount of the annual interest at present payable 
on the ‘‘ A” debentures. The assets also, after deducting the 
value of the mortgages and the 5 per cent. and 4% per cent. 
debentures, were rather more than four times the value of the 


present issue of the “A” debentures, while, as a matter of 
course, as the mortgages and the earlier debentures were 
eliminated the position of the ‘‘A” debentures would be en- 


hanced, and would ultimately become a first charge on the 
assets of the company. That was another strong feature illus- 
trating the unimpeachable soundness of the “‘A” debentures 


had been allowed to be a mo sradual one. so as to have ad- |} as a security. Notwithstanding those favourable items and the 
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year’s successful and progressive increase in the company’s 
output, they had now to deal with a combination of circum- 
stances which compelled the directors to ask the ordinary share- 
holders on strong prudential grounds to consent to a reduction 
of 2 per cent. in the annual dividend. As the directors were 
the largest holders of ordinary shares, the effect of that would 
be strongly and personally felt by them, but the reasons for 
the change were regarded by them as overwhelming. Similar 
circumstances had forced another local brewery to adopt pre- 
cisely the same course. The shrinkage in values of all brewery 
shares and stocks had neutralised for the present their plan 
of replacing the 5 per cent. and 4% per cent. debentures by 
exchange, and otherwise substituting them by 4 per cent. “A” 
debentures, which they hoped would help the extension of their 
business. The time had also arrived when they could no longer 
delay providing for the redemption of the 5 per cent. and 4% 
per cent. debentures, at present standing at £225,000; also the 
amount indicated as mortgages must, and would as a matter 
of fact, be annually lessened. They had now to face the in- 
creased and increasing drains on their profits by the large 
outlays on their public-houses and other properties, in order to 
meet the higher requirements of the magistrates and municipal 
authorities with regard to sanitary and structural arrangements. 
Coupled with those continual advances in assessable values, they 
had an increase in the rating of their properties, and the re- 
newals of expiring leases could only now be effected at increased 
values as compared with the original and old-fashioned agree- 
ments. But heavier than all those additions to their burdens 
were the war tax and the licensing compensation charges of the 
late Government, which had diminished their profits to the 
extent of £17,000 per annum, and it was impossible to provide 
that amount without lessening the dividend on the ordinary 
shares, unless they preferred unsoundness and elected to live 
in a fool’s paradise. The past year’s accounts showed lessened 
profits from those taxes to the extent of £13,000, and in the 
current year the profits would further suffer to the extent of 
£17,000 from the same cause, and if their business increased 
that amount would increase. They had also to contemplate 
the licensing legislation proposed by the present Government, 
and which would come on early in the next session, for the trade 
had been led to expect additional restrictions and further finan- 
cial burdens. The company’s reserves during the last six years 
had been built up from the very favourable cost prices of pro- 
duction, and in conjunction with some money derived from 
premiums. During the past year they had been exceptionally 
favoured by the low cost prices, combined with the great in- 
crease in their business, which was much beyond their average. 
The directors, therefore, could not regard the year’s results as 
an average standard upon which to base or expect future profits. 
He trusted that he had made it sufficiently clear that the re- 
serves they had hitherto been satisfied with were no longer 
adequate to meet the extra demands which circumstances had 
forced upon them, nor were they sufficient for future safety. 
The 2 per cent. deduction from the dividend on the ordinary 
shares equalled about £11,600 towards the contribution of the 
£17,000 required this year by the Government, leaving £5,400 
still unprovided. To secure resources to meet that amount and 
the other contingencies which he had enumerated would require 
their most strenuous efforts. The directors hoped and believed 
that the money temporarily, he might say, left with the company 
by the ordinary shareholders for such necessary purposes would 
ultimately increase the value of the ordinary shares, accelerate 
the profits, and otherwise prove a satisfactory investment. He 
trusted that the shareholders would concur with him that the 
steps the directors were taking, if they regarded the financial 
soundness and the future welfare of the company, were abso- 
lutely indispensable. 

Mr H. W. Bainbridge, in seconding the motion, emphasised 
the fact that in advising a reduction of the dividend the direc- 
tors were not departing from their declared policy, which was to 
write down the assets and build up large reserves in good times. 
It was the policy of prudent men to make provision for the 
future. The brewery debenture bond market was in a deplor- 
able condition at the present time, and they could not tell how 
long that state of things would last. Therefore it was the right 
policy to make provision for the payment of liabilities out of 
the surplus profits. They hoped, in seven years’ time, when the 
balance of the debenture bonds fell due, to be in a position to 
replace them with 4 per cent. bonds at par, but they could not 
say for certain, and therefore they must go on building up the 
reserve, which still remained at £400,000, so as to be ready in 
case the state of the brewery credit generally did not improve. 
They could not say how far the reforming zeal of the present 
Government would lead them, but there was no doubt the 
country was now governed by people who were willing ,to lend 
an ear to all sorts of supporters, many of whose views could 
only be described as fads. Consequently the directors were 
doing the right thing in making further provision out of profits 
to meet possible contingencies. The Chancellor of the Ex- 
chequer, who ought to be in a position to know, had announced 
that the tastes of the public were changing, by which he (the 
speaker) took it he meant that the public were drinking less beer 
than formerly. It was a very difficult thing to prove that, except 
by a comparison of a long series of years, and it had not been 
the experience of the company that that had happened. Like 
everybody else in trade, they had suffered from the effects of the 
South African war. Fortunately, the country was able to sustain 
the weight of that war without any serious financial crisis, but at 
the same time there was no doubt their pockets suffered very 
heavily, and they could only hope that that was a passing phase. 
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The experience of the past year really gave them great ho 
that the brewing trade, with other trades, was in for a revival, 

The resolution was then submitted to the meeting, and carried, 
unanimously. 

Mr Brooke Robinson proposed the declaration of the divyj 
dends recommended by the directors, remarking that he was re 
one of those who always looked at the share list as an indication 
of the prosperity of the company, but it was a remarkable fact 
that since the report was issued the ordinary shares had hardened, 
in price, and the debentures had risen. If the shares were to. 
continue to harden in price, and the debentures were to rise 
it would be because of the policy the directors had always pur. 
sued, which was to consolidate their reserves and endeavour to 
build up the brewery on a strong and sound foundation. 

Mr L. J. Murray seconded the resolution, observing that there 
was no brewery firm in which the licensing justices had greater 
confidence than Mitchells and Butlers. He thought the Tequire. 
ments of the licensing justices would rather diminish than in. 
crease as years went on, because of what had already been done 
in bringing about an improvement of the properties. That im. 
provement had done much to increase the value of the pro- 
perties which remained, and that would tend to the advantage 
of the community. In conclusion, he suggested that the com. 
pany should follow the example of some other breweries, ang 
manufacture a lighter beer, for which there seemed to be a 
great demand. 

‘he resolution was adopted. 


Ir Joseph Ansell, in proposing the re-election of Mr Brooke 
Robinson as a director, expressed the opinion that the chair. 
man and Mr Bainbridge had taken a rather too optimistic view of 
the situation. He was inclined to take an optimistic view. Most 
of them had for a long time come to the conclusion that there 
had been a redundancy of licences in Birmingham, and it was 
true, no doubt, that the burdens of the breweries had been rather 
heavy in regard to the number of licensed houses which had 
been closed, but surely it was a question of the survival of the 
fittest. In a very large measure the present depression ‘ny 
brewery shares was due to the uncertainty as to future legisla. 
tion, and they would all be glad to see the Government bill 
brought in, so that they might know the worst. 

Dr Quirke seconded the resolution, which was unanimously 
agreed to. 

The auditors, Messrs. Duffield and Smith and Messrs Powell, 
Jerome, and Co., having been re-appointed, 

Votes of thanks to the directors for their services, and to the 
chairman for presiding, terminated the proceedings. 
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VYSE, SONS, AND CO., LIMITED. 


The annual general meeting of the shareholders in Vyse, Sons, 
and Co., Limited, was held, on the 15th inst., at the offices, at 
5 Silver street, London, Mr Sidney Thirkell presiding. 

The secretary (Mr Arthur Thirkell) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—Our company has not had 
quite such a good year as usual. Last year was an exceedingly 
difficult one from a trading point of view, chiefly owing to the 
cold spring. We have a large shipping business, and the 
depressed conditions of trade in South Africa have been the 
cause of considerable increase in our bad debts account. This 
is mainly the reason of the decrease in the net profit; but you 
will understand that in all businesses like our own the profits 
are subject to fluctuations. The company is in a very strong 
financial position, as is evidenced by the balance-sheet. There 
is £5,000 more cash in hand, and investments are £1,800 higher. 
I have much pleasure in moving: ‘‘ That the report and accounts 
now submitted be received and adopted.’’ Before I put the 
resolution to the meeting I shall be glad to hear any remarks 
any shareholder may wish to make, and if any questions are 
asked I will endeavour to answer them to the best of my ability. 

Mr Claude Thirkell seconded the motion. 

The Chairman, in replying to Mr Furness, said that the de 
crease in profits was not due to the magnitude of the trade they 
had been doing with South Africa, but, unfortunately, in several 
cases, and in one case particularly, it was owing to bad debts. 
In fact, bad debts generally had been rather heavy in the past 
year. In the early spring and in May trade came somewhat 
short of their expectations, owing to the bad weather. They 
were entirely dependent upon the weather ; but they had hoped 
this summer, in men’s hats, to have been able to pull up the 
deficiency earlier in the year, but were rather disappointed in 
that, on account of the small demand for Panama hats, which 
had been in the company’s favour for the last few years. In 
reply to Colonel Crowle, the Chairman remarked that the board || 
were very pleased to hear the words which had fallen from 
his lips. The home trade, he was glad to say, had been main- 
tained, whilst the shipping returns were very little short of 
previous years. He agreed that the company had an excellent 
staff of buyers, who visited foreign markets when necessary, 
and kept in touch with everything that was going on. Last year | 
Colonel Crowle drew from him the remark that he hoped this 
year the company would be able to pay 8 per cent. He had 
been looking forward to that as much as Colonel Crowle had, 
but it had been impossible. They were endeavouring to main: 
tain their trade on as small a profit as they possibly could. , 

The resolution was then submitted to the meeting, and carried 
unanimously; and it was further resolved :—‘‘ That the divie 
dends on the preference and ordinary shares already | 
paid be confirmed, and that a_ further dividend on 
the ordinary shares at the rate of g per cent. pe 
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annum, making a total of 7 per cent. for the year, also 
the usual 5 per cent. on the preference shares, be paid.” 

The usual formal business having been disposed of, a vote of 
thanks was passed to the staff in London and Paris, and at the 
Luton factory. 

Mr Furness, in moving a vote of thanks to the chairman and 
directors, said that in doing so he wished to make it clear that 
what he had previously said had been in no spirit of criticism, 
as he knew well what the South African trade was. He con- 
sidered that anyone ought to be contented with a dividend of 7 
per cent. The chairman’s speech was a record for brevity, and 
he believed the shareholders were all satisfied. 

Colonel Crowle seconded the motion, which was cordially 
carried. 

The proceedings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 

















REVENUE AND OTHER RECEIPTS, 
; ——-— KECEIPTS..—— , —— RECEIPTS. —— 
Estimate |Apl. 1, '06,,Apl.1,'05,) Week , Week 
for the to to Ending | Ending 
Year Aug.1l, | Aug. 12,! Aug. 11, | Aug. 12, 
1906-7. 1906. 1905. 1906. | 1905. 
Balances in Exchequer £ £ £ £ £ 
lst April :— | | 
Bank of England ...... 9,334,212) 6,352,909) .. |. 
Bank of Ireland........ 1,117,275 1,077,369] tee 
lee, . 10,451,487! 7,430,278 oe < 
REVENUE. 
£ ! £ £ | £ { £ 
I, cicckcessieseveenss 52,230,000) 12,223,007 12,120,000 594,000} 595,000 
PL aveccuxeuuccsansvurs 30,200,000} 9,968,000 10,087,000 463,000! 496,000 
Estate, &c., Duties ......... 13,200,000} 5,959,000. 5,278,000 262,000' 250,000 
NEED civicecuaccsocseress 8,150,000} 2,806,000 2,902,000 102,000} 115,000 
Land Tax and House Duty) 2,650,000 34C,000 390,000 ee | ee 
Property and Income Tax..) 31,500,000! 4,643,000 4,666,000 16,000! 32,000 
Post Office .........seeeees 17,395,000] 5,100,000 4,210,000 600.000! 600,000 
Telegraph Service......... 4,350,000} 1,570,000 1,500,000) 200,000! 200,000 
Crown Lands ..........+-+.| 480,000 150,000 140,000 “a | 4 
Receipts from Suez Canal) 
Shares and Sundry Loans 1,100,000} 689,842 ‘674,573, 3,000) 
Miscellaneous ............ | 1,500,000 619,635 529,025 528! 
*Revenue paid into the) ——_-_—-| " caasiiiianinad 
Exchequer ........ 142,755,000) 44,059,477 43.196,598. 2,240,528, 2 288,000 
Total, including Balance ... -- _|_ 54,510,964 50,620,876 
OTHER RECEIPTS. | ‘ies 
Repayment of Advances for 
er ee | 400,000; 250,000 ee } ia 
Under Telegraph Acts, 1892 
PMD idaavecnenneaseees ee 300,000 100,000 ee oa 
Under Uganda Railway Acts, 
1896 to 1902 ........00000. jem (ee 191592) .. | 
Under Naval Works Acts, | ] 
TSG5 to 1905... .cccccccees os | 965,000! ee ee } ee 
Under Military Works Acts, | | 
oS eae i oe 410,408} .. | .. 
Under Land Registry (New | 
Buildings) Act, 1900...... ee oe 13,000) ae “« 
Under Public Buildings | 
Expenses Act, 1903 ...... me | 25,C00 35, ae | fe 
Under Public Offices Site | 
(Dublin) Act, 1903 ........ “a 10,000 ee ee ee 
By Issue of Exchequer) | | 
Bonds :— | | 
Under the Finance Act,| } 
MG oc cen anenee tees | 8,850,000) ee 1,145,000 
Temporary Advances, de- 
EE oc tvcccine dévaanen’ oe 1,000,000 oe ee ) on 
Temporary Advances, Ways 
andMeans(Treasury Bills) .. | 500,000 .. | 500,000) 
PN cv ci ahs ake ! 57,710,964: 60.476,876' 2.740,528' 3,433,000 
*Revenue paid into the | 
Exchequer, as above ..|142,755,000' 44,059,477. 43,196,598 ‘a | 
Revenue paid to Local) -———— —_—-| ———|— iatiaaiaiciai 
Taxation Accounts, &c, —} } | 
SE sun cwunckewedts 165,000 64,915 58 629 11,486! 10,074 
SUE nk gakerceedecaed 5,321,000; 1,068,689 1,080,851! ws ae 
Estate, &c., Duties ....) 4.349,°00, 1,688,893) 1,571,839 119,000} 30.000 
Total .....csccccees 9,855,000, 2,822,497, 2,711,319 130,486 = 40,074 


Aggregate Revenue, in- 
cluding Payments to 
Casal Wesakiin An. r (152,590,000 46,881,974 45,907,917 
___ counts, lb: cerueaneue ) } 


EXPENDITURE AND OTHER ISSUES. 


2,371,014 2,328,074 


Total Issues out of the Exchequer 


Estimate to meet Payments from 
for the } ——IssvEs.—— 
Year Apl.1,’06, Apl.1,’05,) Week Week 
1906-7. to to | Ending | Ending 
Aug. 11, | Aug. 12, | Aug.11, | Aug. 12, 
1906. 1905. | 1906. 1906. 


£ £ tof - 
National Debt Services ....| 28,500,000 11,632,571, 11,576,789 78,264, 19,115 


Other _Consolidated Fund 
i, eee 1,685,000, 689,401; 669,75¢| ee 
} 


Payments to Local Taxa-| 
tion Accounts charged on} 
the Consolidated Fund .., 1,160,000. 232,492! 232,175) ‘a a 
Supply Services ............ 111,384,000, 34,475,755, 37,399,283) 1,646.707) 1,891,061 
wetees 142,729,000! 47,050,219' 49,877,997! 1,724,971! 2,910,176 


} 








OTHER ISSUES. ] | } 
For Advancés for Bullion. .| eo 550,200 220,000 oe | oe 
For Advances for Interest on| 
Exchequer Bonds under} 
the Capital Expenditure! 
(Money) Act, 1904 ...... } ée 90,000 90,000 ‘ ea 
For Treasury Bills (net | | 
AMOUNE). 0. cee eee ceeeeeees ee ee 1,000,000 ws i 
Under Telegraph Acts, 1892) | — 
CEE Sacckciacccesnsess > ‘wz 450,000, 300,000! 150,000 ee 
Oe Saeed Works Acts, 
WEE bkdccnnccnccce ee 972,000; 1,663,000 ee . 
Under Military Works Acts, a | — 
PR a avkenconsnes ~~. 400,000, as ee 
Under Land Registry (New! t | 

Buildings) Act,1900......) .. | ee 23,000! we ee 
Under Public Buildings) | 

Expenses Act, 1903 ...... | ae 75,000) 105,000 ee ee 
Under Public Offices Site} | | 

(Dublin) Act, 1903........ ‘sa 10,000; ee ee | we 
Under Cunard Agreement| } ! 

(Money) Act, 1904 ........ | a 502,001) 159,586 oe 24,585 
Surplus Revenue 1905-6 

applied to reduce Debt a e< | 1,000, ee | ee 
Deficiency Advances repaid} | 1,000,000 < | «s e< 

|. | 51,679,420; 53,838,583, 1,875,171| 2,457,762 

Balance in Exchequer :— [Inc.orDec|for Week 





Bank of England ...... 
Bank of Ireland........ | 


_ Treasury, Aug. 14, 1906. . | — 


5,329,728) 5,960,838, + 759,357) + 843,237 
701.816, —677,455|+ 126,000) + 132,001 


| 6,051,544 6,638,293|+ 865,357) + 975,23 
t Deduct. 





TO READERS AND CORRESPONDENTS; 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS ‘earty £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 


Total Funds exceed - ‘£1 7,000,000 
Annual Income _ - - £3,700,000 


For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Princes st., Edinburgh. 














| = HE =. ‘Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 





FUNDS, 3lst December, 1905 .. se £1,452,925. 
Revenue (1905) £1,113.676. a r 
The Corporation has paid over 3,500,000 in Claims. 

The Ocean Corporation issues policies of insurance against 
| Accidents of all kinds (including protection for Employers against 

heir liability under the provisions of the Workmen’s Compensation 
| Acts. 
Fidelity Guarantees; Mortgage; Burglary; Fire ; Public Liability; 
Excess Bad Debt. Boiler and Lift Inspection and Insurance. 


Head Ojice: 36 to 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 















The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, August 15, 1906. 
ISSUE DEPARTMENT 
g | x 
Notes issued........ 54,095,865 Government debt.... 11,015,100 


|Other securities .... 7,434,900 
Gold coin and bullion 35,645,865 


54,095,865 





54,095,865 
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BANKING DEPARTMENT. = ~—_| Special days 


£ £ 
Proprietors’ capital .. 14,553,000 Government  securi- 
TE siiienncanaddete: EL HEL whanonnnion coos 15,972,452 
Public deposits* .... 9,515,111 Other securities .... 27,955,376 
Other deposits ...... 42,106,005) Notes .............. 24,494,605 


Seven-day and other Gold and silver coin 1,387,332 


MELB. wc veosvecvesoes 62,895 
69,809,765 69 809, 765 


*Including Exchequer, Savings Banks, Comnitssioners of Nationa’ Debt, and 
Dividend Accounts. 


E. M. HARVEY, Derputy-Chief Cashier. 
Dated, August 16, 1906. 


The preceding accounts compared with those oi the previous 
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Special days are given separately, together with the total increase 
or decrease to Gate | in each case :— 
Sere | Country Re, 
Weeks Ending | Town Clearing. Clearing. Total 
. Date, 1906. ence Re £ 
anuary 2 to June 20.. 5,579,009,000 | 466,800,000 
Loe 179,166,000 17:03 000 Tos een 
July 304,786,000 20,092,000 324,878,000 
204,565,000 23,260,000 227,825,000 
vee 235,627,000 | 21,443.000 257,070,000 
186,480,000 18,107,000 204,587,000 
August 254,191,000 18,189,000 272,380,000 
177,468,000 17,682,000 195,150,000 
231,361,000 20,048,000 251,409,000 
OM IE a ssecievnnsansss 7,352,653,000 | 622,656,000 7 
Corresponding total 1905 . 7,091,055,000 576,036,000 ean orang 


Increase or Decrease in { + 261,598,000 + 46,620,000 4+ 308,218,000 





























me __ pe eriereanee \| = 369% |= 810% ‘= ; 
week exhibit :— Increase, Decrease SS —$—————— eee Oe Oe eee ; 
£ £ Gross total in 1905 ........ 11,355,250,000 952,685,000 12,287,935,000 | 
Circulation (excluding 7-day and other bills)... 425,815 Do 1904........ecccccsec. 9,677,988,000 886,209,000 10,564. "197,000 | 
Public deposits. ......-cecccccccecvecccecevees tee 1,051,456 $s Increase or Decrease in { + 1,677.262,000 + 46,476,000 + 1,723, 138,000 
Other deposits 135,438 ___1905....... eoscccceses = 17°33 % = 525% |= 16°32 % 
Government securities “ a 7 —— re 
EEE <citebgsewstscinbasasnecenteces oa 173,870 Specrat Days. i 
REED «Gen 64000060006000e000eeseeeercsesteccene 720,806 ms 
BEEED co vevesvoveccccsscccccvccocsscsecscesesosces RIAEEEE  ecovcese - oe — 
BOD 5 00 n0000nd 60.06 0800000sedenssecsscbessee BG ATS ccvccese Stock Exchange Pay Days. Consols Pay Days, ‘ Fourths ” of the 
i Month, 
The following shows the amount of circulation, Bullion in ; ana 
both departments, Banking Deposits, Banking Securities, Reserve —— £ — * 9 £ 
and Rate of Discount, for three months ended August 15, 1906 :-— Jan. lito Apl. 11 617,382,000 Jan. 4 53,923,000 Jan. 4 53,923,000 
ee e j,- Mkouasenes 75,840,000 Feb. 1  54,986,000*Feb. 3 32,515,000 
; Bar Tis .sntsvees 91,626,000/Mar. 1  51,462,000\*Mar. 3 38,162,000 
Gola |. Securities | epee 89,651,000 April 4 — 60,005,000\April 4 — 60,005,000 
i |) in from ( mouietion a June 4 sweneenews eae ao : ae — 4 55,291,000 
oin an road or | (¢x¢cluding etatte| Marita | Renee ii 829, June 305, ‘June 5 53,175, 
Pate Dalton. Meme ot Bank Post | Deposits ee July 72,102,000 July. 4 52428000 July 4 s2aneneg 
Export. Bills). ment, poeny Liles Aug 1 £3,473,000)Aug. 4 34,855,000 
1906. | #£ £ £ £ £ £ %, Total, 1906 ...... ~~ 1,246,944,000, 435,873,000 .. 380,354,000 
May 23 33,360,349 505,000 in 28,623,070 52,451,875 47,211,447 23,187.279) 444.4 Corresponding 
30 33,672,322 489,000 im! 28,945,645 52,726,438 47,460,532 23,176,677 434 — total, 1905.... 1,282,097 .000 434,146,000 ee \ 315,664,000 ‘ 
June 6/33,£65,371, 721,000 in| 28,990,150 (53,162,469 48,018,305 23,025,221 433, — } Inc. or Dec.{ — 35,153,000)... + 1,727,000) .. + 64,690,000 | 
13, 34,767,926 632,000 in! 28,633,740 '51,791,173! 45,102,576 24,584,186, 473 — in 1906 ....( = 2°74% ‘e = 0:39 % ‘* = 20°49% 
20' 37,173,152 1,593,000 in) 28, 955, 115 54,258,904 45,520,458 26,668,037 49 (34 —_—_—_————_—_—_ ae 
27\37,567,502, 505,000 in : 56,047,972 47,340,591] 26,648,032, 474 — | Gross totalin 1905 2,070,622.000 ee 638,783,000 497,070,000 
July 4/36,799,5C9' 291,C00 in 30, 280.6 20 60,462,714 53,524,328 24,968,889 413 — ae 1,536,586,000 597,160,C00 445,281,000 
11/37,365,965, 982,000 in| 30,06£,415 '53,067,742; 45,385,576 25,746,550) 484 Inc. or Deec.s + 534,036,000! . + 41,623,000 .. + 51,789,000 ' 
18 37,331,992, 19,000 in, 29,907,555 52,542,521 44,773,541'25,874,437, 492 — in 1905 ....¥'= 34°75% oe = 697 Yo ee = 1163% i 
25 37,189,724; 263,000 in 29,952,715 53,307,465 45,732,503 25,687,009! 484 — = °° in — a on > j 
Aug. 136,757,012) 463,000 in, 30,577,825 51,887,698 45,397,671 24,623,187 472 — * The “fourth”’ fell on Sunday, t The* ‘fourth ” fell on Ban) k Holiday. 


8 36,312,390 636,000 in| 30,027,075 50,705,09 44,101,699 24,735,315) 483 
15'37,033,197' 281,000 in 29,601,260 51,621,116 43,927,828 25,881,957) 50% 


Subjoined is our usual table, affording a comparative view of 


PROVINCIAL CLEARING RETURNS. 











the Bank Returns, the Bank Rate of Discount, the Price of 1906. | 1905. Inc. or Dee, 
Consols, the Price of Wheat, and the Leading Exchanges during ST ene enenee —-—- —-— 

a period of three years corresponding with the present date as MANCHESTER £ £ £ % 
well as ten eae back, viz. :— Jon. 1 to. Aug, 4 cosce 173,615,700 156,451,500 +17164200 10-97 
aii see ‘ = Week ending Aug. 11..; 5,144,000) 4,581,800,+ 562,200, 12:27 


At corresponding date | Aug. 12, | Aug. 19,| Aug. 17, } Aug. 16, | Aug. 15, 








with the present week. | 1896. 1903. 1904, 1905. 1906, Total to date .... 178, 759, 700 161, 1,033, (300 417726400 11-01 
Circulation (excluding £ £ £ £ £ LIVERPOOL— 

Bank post bills) ........| 27,476,410, 29,342,610, 28,589,010 29,486,995 29,601,260 / ” ’ r i 
Public deposits ......... 6,215,320, 8,660,488, 6.528913 11,688,344 9,515,111 | Jeu. 1 to Aug. 4 ...... 114,672,900 116,415,200 —1,740,300, 1°50 


Other deposits............ 55,694,111 43,371,120 40,231,792 43,954,016 42,106,005 
Government securities. ...| 14,956,995, 20,543,841 14, 234,402, 18,675,814, 15,972,452 
Other securities .......... 28,566,618; 25,063,349; 25, 9,049,7 7 87 29.508,479 27,955,376 

Reserve of notes and coin, 36,462,190; 24,570,187 25,542,308 25,881,937 





2,381,000) 3,137,600 — 756,600 24-11 


2,496, 26,900 2:08 





Woek ending Aug. 11. 





Total to date...... 117,053,900119,550,800 


Coin and bullion.......... | 47,138,600. 35,737,797 35, 771, 195 36,579,303 37,033,197 Se 
Proportion of reserve t : ; . i BIRMINGHAM 

pees at enon ve eeees ote * % ey 6 a) 50h Jan. 1 to Aug. 4 .... 35,478,600 35,786,100 +1,692,500! 501 

ank rate dis a0 > 9% > b% 58% = 

Marketrate, 3 months’ bills 13 Z ow i 23 2 3px 4 Week ending Aug. a2 « 611,300 629, 200 Bi 900 2°84 
Price of Consols* ........ 1243 90} 884 90s 8748 ——_———| ee 
Price of silver per oz ... 3lad | 254d 264d 273d SOgd Total to date...... 9,90 4, 4. 
Averaze price of wheat....| 23: 6d | 29slld | 284d | 30s 5d | 30s 5d ” 56,089,900, 34,415,300 +1608 a 


Exchange on Paris (short)| 25.174-224) 25.153-18} 25. 25- 30 25.164-183, 25.174-20 
— Amsterdam (short) 12.14-24 12.18-15 12.14-19 12.13-2 
— Hamburg (3 months); 20.55-59 20. 62-6 20.5 59-65 wos 56-70 

Clearing-house return 











Ge -casmme 





A 


es — 967,300 907,400 + 59,900! 6:60 
New * per Cents.—Goschens. - ——- 
( 9 > 
The amount ot the ‘‘ other deposits "’ compared with the ‘‘ other Total to date...... 53,1 1 28, 200, 43, 3,548, 000 —10220800 23°58 
securities,” showed in 1896 an excess of £27,127,493, and in BRISTOL— ae 
1903 an excess of £18,247,771, in 1904 an excess of £15,182,005 a8 4 09 
and in 1905 an excess of £14,445,537- In 1906 there is an excess Jan. 1 = Aug. ae 18.953 60 18,688,900 + 179,798 28 
of £14,150,629. Week ending Aug. 11.. 428,600 441,200 — 12,600 
At the corresponding period in 1903 the Bank rate was 3 per 
< ‘ S . ’ - otal to dé ees 
cent. The market was well supplied with funds, owing to heav Be Total to date..... 19, 297 200 19, 130, 100 + 167, 100 : 09 
Government disbursements, and loan rates were very easy. a / . 
Ther was, however, very little relapse in discount rates, best * From May 27, 1903 the Newcastle figures comprise town 
three m: aitie bill " is Sele quoted at 2h t ; oh usta st it ror clearings only, the Clearing Association having ceased to exist. 
C Il yT i UD 5S lly {UC ¢ « 2; a 2+3 pel Ceilltl. et 
Exchange business was devoid of interest. The pri incipal items in the latest weekly accounts published 


In 1904 at this time the Bank rate was 3 per cent. There was 


A by the leading Continental and the New York Associated Banks 
a good supply of money available, and loan rates ruled easy at | are compared below with the previous statement and with the 
about 114 per cent. for day-to-day and 24 per cent. for plague A corresponding statement of last year :— 
loans. Discount rates also tended downward, the outside rat 
for best three months’ bills falling from 2% to 2 34-218 per cent. BANK OF FRANCE. 
during the week. Stock Exchange business was dull, but prices, | _ an 
except in the Home Railway market, were firt ness tence 
oe . lank rate was 214 > nae Thea marke 2 Comparative incre 
_ In 1905 the Bank rate wa 2% per cent. The market was Aug. 16,| Aug. 19, | Aug. 17, ae Daeraaa 
irregular, but at the end of the week loan rate were very easy at 1906. 1906. 1905. er ie 
about I per cent. over the night, and 134 per cent. for weekly - _ Week, Past Year 
S. scour ratec = > . SV1 } t} ns ae 
advance Di unt rat lowered in npathy, and three aati. ¢ £ £ £ £ 
months’ bills were at 174 to 118 per cent. Business on the Stock | q@pin and Bullion—Gold 116,663,000 116,799,000 118,456,000 — 136,000 — 1,793,000 
Exchange was small, but the firmness in all branches was very Silver 42,557,000 42,478,000 44,333,000 + 79,000 — 176,000 
marked. Government securities 15,704,000 15,704,000 15.704,000 
: Discount and advances. ., 47,408,000. 50,010,000, 37,964,000 —2,602,000 + 9,444,000 
BANKERS’ CLEARING RETURNS. LIABILITIES. fe 
The foll o fi f a adalat h WUE. ncnsnsnesssssrdecs 178,886,000 179,633.00 171,309,000 —-_ 747.060 + 7,577,000 
e following figures from the official returns show the amount | Gqovernme nt deposits 12,098,000 16,630,000 11,894,000 +1.468,000 + 204,000 
of bills and cheques cleared at the Bankers’ Clearing-house. | Private deposits ........ 21,198,000 24,628,000 22,914,000 —3,430,000 — 1,716,000 





NEWCASTLE-0N-TYNE- 


Jan. 1 to Aug. 4* .. 
Week ending Aug. ll. 


52,160,900, 42,440,600 —10279700' 24-22 
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BANK OF SWEDEN. 


a 7 Aug 1], Aug. 4, “Aug. 12, ‘ 
‘ | 1906. 1906. 1905. |Last Week Last Year. 
AssETS £ £ £ B £ 
GEE, .ncccccesccccecoess 3,878,000 3,877,000 3,585,000 + 1,000'+ 293,000 
se abroad = and 
a pee 1,964,000 1,963,000 1,415,000/+ —-1,000+ 549,000 
sdish and foreign 
Swovernment securities 622,000 622,000! 751,000, .. —_|— 129,000 
Discounts and loans .... 8,162,000, 8,243,000 8,410,000, — 81,000 -— 248,000 
LIABILITIES. 

Notesin circulation ....) 9,190,00C} 9,195,000, 8,416,000/— 5000+ 774,000 
Deposits at notice ...... _1,784,00¢| _1,945,000 _1,940,000'— 161,000 156,009 
BANK OF SPAIN. 

oe Aug ll, Ang. 4, | Aug. 12, Last — 
1906, 1906. 1905. Week. Last Year, 

ASSETS £ £ £ £ 

ERE vencasccscce aeatane 15,209,000 15,200,000! 14,900,000 + 9,000 + 309,000 

Es et cavencakiwade 24,625,000 24,612,000 22,318,000 + 13,000 + 2,307,000 

Loans and discounts.... 37,456,000 37,512,000 46,016,000 56,000 — 8,560,000 

Spanish 4 9% steck ...... 13,773,000 13,779,000 15,779,000 an os 

Treasury bills, obliga- 

ST. w 6000 ckpenee 6,000,000 6,000,000 6,000,000 oe ee 
LIABILITIES, ’ 
GCiroulation ......ccese. 62,380,000 62,339,000 63,137000 + 41,000— 757,000 

Deposits and current 
SO 22.021 000 21.928000 23.132.000+ 9300 — 1,111,000 
IMPERIAL BANK OF GERMANY. 
Aug. 7, July 51, Aug. 7, Last 
1906, 1906. 1965. Week. Last Year. 
ASSETS. _& ae £ £ £ 
Coin and bullion........ 45,043,000 45,580000 47,463000 — 537,000 — 2,420,000 
Discounts and advances 49,050,000 52,770,000 46,109,000 —3,720,000 + 2,941,000 
LiaDILITIES. 
Notes in circulation ...., 67.043,000 68,822,000 64,718,000 —1,789,000 + 2,325,000 


24,715,000 
BANK OF RUSSIA. 


Current accounts 26,596,000, 24,205,000 —1,851,000 + 510,C00 


July 25, July 23, } 
Aug. 5, |July16/29,| Aug. 5, | Last {Last Year. 
1906. 1906. 1905. Week. 
ASSETS £ £ | £ £ £ 
Ps cine s cUNeESAERES 79,663,000 79,323,000) 91,945 000; + 335,000 —12,282,000 
Balance abroad ........ 32,670,000) 33,462,000) 21,242,006 — 792,000) + 11,428,000 
Silverandsubsidiary coin, 6,138,000 6,279,000! 6,215,00C;\— 141,000/+ 23.000 
Securities & short loans 28,571,000 28,225,000) 23.230,000}+ 346,0CO + 5,341,000 
Other loans and advances 13,649,000 153,800,000; 11,384,000 — 151,000 + 2,265,000 
Securities belonging to 
OO Per 8.537.000 8,314,000} 5,728,000, + 223,000 + 2,809,000 
Miscellaneous .......... 7,304,000 7,623,000) 5,749,0C0,— 319,000 + 1,555,000 
Balances due by 
branches & tresvsuries .5,384,C00| 2,813,090; 8 108,000, + 2,571,300 — 2,724,000 
181,916,000 179 844,000) 173,501,000 + 2,072,000 + 8,415,000 





LIABILITIES. 
Notes in circulation .... 





112.155,000 110,694,000, $4,182,000 - 1,461,000 +17,973,000 











Capita! of the bank 5,504,000 5,504,000! 5,504,000 

Deposits and current 

ee ae 53,6€8,000 53,241,000! 55,510,000'+ 427,000 — 1,842,000 

Treasury account ...... 3,880,000; 4,159,000! 7,426,000 — 279,000,— 3,546,000 

Miscellaneous .......... 5,455,000, 5,370,000 5,114,000,+ 85,000 + 341,000 
Balances due to branches 

and treasuries ........ 1,254,000 876,000' 5,765,000|+ 378,000 — 4,511,000 

181,916,000 179.844,000'173.501,000' + 2,072,000; + 8,415,C00 

- AUSTRO-HUNGARIAN BANK. 
Aug. 7, July 31, Aug. 7, Last : - 
1906. 1906. 1905. Week. Last Year, 
ASSETS, £ £ £ £ £ 

Com and bullion—Gold 46,890,000 46 869,000 46 793,000 + 21,000 + 97,000 

i — Silver 12,359,000 12,456000 12,724 000 97,000 — 365,000 

Discount advances, &c. 23,387,000 24.418,000 15,454,000 —1,031,u00 + 7,933,000 


LIABILITIES. 


Circulation 73.634.000 


75,122 000 66 977 000 —1,488.000 + 6.657.000 


NATIONAL BANK OF BELGIUM. 


Aug. 9, Aug. 2, | Aug. 10, Last 
1906. 1906. 1905. Week. Last Year. 
: ASSETS. £ £ £ £ £ 
Coin and bullion ........ 4,772,000 4888,000 4,725,000— 116,000+ 47,000 
Other soounitios eneewesia 25,816,000 24,508,000 22,785,000 — 692,000 + 1,031,000 
IABILITIES, 
Notes in circulation .... 27.561,000 27,694.000 26,654,000 — 133,000 + 907,000 
Current accounts ...... 3,464,000 4148000 3,009.000— 684,000 + 455000 
oa BANK OF ITALY. 
July 20, Juiy ld, , July 20, Last 
1906, 1906, 1905. Week. Last Year, 
ASSETS, £ £ £ F £ 
aeezve—Geld coin and 
Pi tiaceeicuctass 26,497,000 26,471,000 21,239 000 25,000 25 
— Foreign gold bills 3'215,000 - 3,237,000 3.282000". 22'000". -y'o09 
Oe a 3,888,000 3,901,000 3,307,000— 13,000 -+ 681,000 
State notes & sml.change 491,0C0 £37,000 621,000—  46,000— 1 30,000 
Discount and loans .... 14,307,000 15,010,000 9,358,000 — 703,000 + 4 949,000 
Public stock &Statelo’ns 8,366,000 8,351,000 8,211,000+ 15.000 + "155 000 
Geedite, intern’ & abroad 6,645,000 7,272,000 5,082,000 — 627,000 + 1 563 000 
ABILITIES, . Tan 
Note circulation 43,267,000 43,493,000 38,107,000 o 
coral 5,267, 493, \ — 226,700 + 5,160,000 
parent accounts ...... 5,497,000 3,338,000 3,969,000 + 159,000-—- 463,000 
Veposits at notice ..... 4.023.000 4.227.000 3.555000— 204.000+ 468000 
Ar NEW YORK ASSOCIATED BANKS. 
: Aug. 11, } Aug. 4, Aug.12,; Last | a 
1906. 1906. 1905. Week. |Last Year. 
_ ASSETS, £ £ £ £ | £ 
Nias cen cnie ice 37,788,000) 39,110,000 44,278,000|—1,322,000|— 6,490,000 
Legaltenders .......... 17,012,CO0! 17,452,000 17,624,000|— 440,000\— 612.000 
wane and discounts ... .!214,494,000/215,438,000'227,978,000|—- 944,000/ 13,484,000 
ABILITIES, 
Circulation ............ 9,210,000, 9,304,000 10,094,000; 94,00C/— 884,000 
| 


et deposits (inc. U.S.| | 
Government deposits)|212,580,000 215,320,000 237,332,000|—2,740,000| — 24,752,000 


8. Government De- 

RRS Re aes 1,968,000} 1,804,000 1,692,000;+ 164,000)+ 276,000 
RESERVE (Specie & Notes) 54,800,000, 56,562,000 61,902,000 —1,762.000'— 7,102,000 

egalreserve .......... 53,145,000) 53,830,000, 59,333,000; — 685,000|— 6,182,000 

xcess of ac,ual reserve! 1,655,000 2,752,000. 2,569,000\—1,077,000/—__ 914,000 


—. 


——L 
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NETHERLANDS BANK. 


Aug. ll, , Aug. 4, , Aug. 12, ~ Last 
19€6. 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 5,519,000 5,517,000 6.512000 + 2,000— 993,000 
a Silver 5,728,000 5,741,000 6,192,000 13,000-— 464,000 


Discount and advances 9,965,000 10,283,000 7.473 000 — 322,000 + 2,490,000 


LIABILITIES. 
. 21,628,000 21,926,000 21,325,000 — 298,000 + 303,000 


Notes in circulation . 
Deposits 313,000 324,000 __ 487,000 -- 11,000— 174,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the france, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—The money market 
somewhat disturbed in the early part of the week by 
requirements of the Stock Exchange settlement, and 
calling in of funds for dividend and coupon payments. 


was 
the 
the 
As 


a result of these factors it was necessary to have re- 
course to the Bank of England, which lent a small 
amount for a week at per cent. Apprehensions 


of a heavy drain of gold for the United States were 
created by the failure of the Bank to secure half a- 
million of the metal offering in the market. It was reported 
at first that this had been taken on American account. Sub- 
sequent reports, however, were to the effect that the gold 
was purchased for Russia, and it being considered that the 
transaction was an isolated one, the apprehensions subsided. 
The Bank return also exercised a favourable influence, there 
being an increase of {1,146,621 in the reserve, its proportion 
to the total liabilities amounting to 50} per cent., an increase 
of 13 per cent. as compared with a week ago. The note 
circulation showed a decrease of £426,000, and the steck of 
bullion an increase of £721,000, of which £440,000 was 
received from abroad. As a result loan rates are some- 
what easier, and advances for a week are obtainable at 
2+ per cent. A decline in the Continental exchanges has 
had a hardening influence on discount rates, best three 
months’ bills being now quoted at 37;-4 per cent. 

The subjoined table shows the rates quoted from day to 














| Last | Pri- 

Week Sat. | Mon. Tues) Wea. Thur. day. 

we Law Le ye ee 
DN iin ice: seceus dxcacnenie 36 OSS 34 a S&S SS 2 
Market rates of discount:— 

60 days’ bankers’ drafts ........ 2483 3 3 di3 3 #3) 3S P 
ER saivvuccaxcurveets 3 &3 daddys bite Be O3th b3en 
BONE OU ph vntadasdceseseses 34 338 (Sts 34 Ser £343 432 
Gmoonthe’ Go ...< ccccesccciccess 3g. 838 33 34 3g 4380 OR OG 

Loans:—Day to day .......+s.000 2 492 32 2 32 #342 32 @ 
SNE ccncutavdacutdinxdtiexese 2 #423 #2 (i2 #2 2 &@ 
Fortnight (at last Settlement) .. 33 3} 3} 34 34 3s 34 

Deposit allowances :—Banks 2 2 2 2 2 2 2 

iscount houses at call ........ 2 2 2 2 2 2 2 
BO MIG 6. ccvcccvescnecccssaae 24 2} 23 24 23 2t 23 
Thetollowing is a comparison with previous weeks :— 
Oo 
s = Bank Bills. Trade Bills.* 
ao | __—_—_—_— —_-—_____— 
== 3 Months.4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 
1906. % % ie % % % 
May 4..34 4/338 4 |St8 4 | 3} 35/4 44 4 444 44 
11..2 33 32 33 33331 4 4 4/4 44 
18..3 34 fs 34 3 4\33 *4¢|3 *4/;% & 
25..3 34 3h = 3: 3d $f 33H 330 COG Sk OE ROCF 
June 1..3 34 3ye 3h) Sy 33/38 3h) 58 4 (Rte 
8..22 2 3g 34/32 34) 38 CY a i: a” 44 
15..1h 24 58 0 3x5) 38 Bye SHR SE 4 EOC CF 
22..1k 22 3& 34 | 3x 32 32 34 3% 6 OUTS OR 
29...3 34 37; 34) 3% * 3t ta 33 34 ROY 
July 6..14 3 3 ts| 34 | 3 a | 33 4 | 34 3\/3h 4 
13..1 2,3 fs 3s 060 4/3k CO SECO hCG HO 
20..12 2% 32 + | 3h z | 3z 4 3k 4 | 34 3/34 4 
27..14 3 3p +/ 34 # | 33 4 | 39 : 34 i 5 4 
Aug. 3..2 § 3¢3 & | 3h + | 3% 34 34 3) 35 4 
10..2 43 & | 34 34 3k 4 34 i|3q ¢ 
17..2 3% 8/34 £2) 38 4 3 3g 34 3 3 4 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

There was no change in the price of bar silver on Saturday 
last, spot remaining at 30,8;d per ounce, and future at 30}d, 
but on Monday the latter quotation declined jd. This was 
more than recovered by a rise of ~;d, to 303d, on Tuesday, and 
spot advanced to 30%;d, an imcrease of 4d, while 
rises of +;d were marked on Wednesday. No change 
was made on Thursday, but to-day decreases of ;\;d brought 
the rates to 30;;d per ounce spot, and 30}d for two 
months’ forward delivery. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated August 16th :-— 

Gold.—Bar gold, fine, 77s 104d per oz standard; United States, 
gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz, 
nominal ; French gold coin, 76s 54d per oz, nominal; Japanese yen 
76s 53d per oz, nominal. 

Silver.—Bar silver, fine, 303d per oz standard; bar silver, two 
months’ Celivery, 30;%d per oz standard; cake silver, 33;'sd per 
oz; Mexican dollars, nominal; quicksilver, £7 3 per cent. 
discount. 
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Rs.7,000,000 in rem 
to Rs.64,850,000 


Allotments since 


Monday 


eeeeee 


ARRIVALS. 

Mon., Bars ....+0+ 
Wed., France ...... 
eee 


Limited. 








LD 
Revenue 1st Half, 1906.! 
'An 


Re- 
ceipts. penses. 
z | z 
376,075| 198,67 
65,626; 34,537 
145,694) 95,8 36 
180,¢ 25) 94,046 
77,395| 34,781 


1982,863)1365,373) 
2722,828) 1781, 163 
sar 631) 1875,070 


390) 
sors, 2883/3860, 044 
272,462| 161,886 
2817,086|1672,40/ 
7247,430|4639, 152 
2534,349 1643,298 
1571,229) 968,891 
£43,334) 151,217 
383,024) 213,032 
221,055; 166,912 
£847,150) 682,457 
47 42,148) 3017,403 
2£3,848| 160,609 


476,460 281,850 


£ 


21,916 
62,200 
31,411 4 
27,192 
782,34u 
£8 2,964) 5 
756,235 


1522,257, 7 
77,953 
787,302 
1605,610 
636,082) 8 
448,131, 8 
58,835 a 


184,006 

118,805 

14€0,654| § 
£69,175 

47,516 


121,345 


187, 547) 100,377, 31,932 
ee | be 4 


503,791| 279,842, 109,541) of 


202,128 1141,840 

891,524) 510,292 
254/392| 127,366 
271,139} 147,000 2 
2573,966|1222,784 893,129 2 


ease 40,93 19,078 6 
on + nil. 
465,869/ 265,945 22, 121 «} 
643,570} 386,053 169, 378) 4 
278,585) 166,26 87,112 3 


April 1, 1905, to March 31, 1906 


April 1, 1906, to August 8, 1906 
Week ending August 15, 1906 .... 


BEE éencteesnens 


Gross Work- Fixed ins ir 
ing Ex- Ch’rges = 


* From February 1. 





——— 





ae, 





ittances on India. 


at 1s 4d to 1s 4,; 


ee eeeee 


88.835,185 


last Friday :— 


Rs. 
200,000 in transfers on Bombay 


£ 

3,000 Tues., Chili 
6,000; _,, 

17,000 | Fri., S 


26,000 | 


Mr Cecil Hartridge, trading as W. 


Rs. 
417,846,256 


79,635,185 .... 5 
9,200,000 


THE 


ECONOMIST. 


—, 


[> ——— 





d. 


£ 
27,940,454 


eree 


Wednesday ...... 4,216,000 in bills on Calcutta ...... 
» ++++e+ 1,140,000 in bills on Bombay....... ‘} At ls 4 1-32 
° a 650,000 in bills on Madras........ 12% 
” esesee 994,000 in transfers on Calcutta .. “*. is 4s 
a > 200,000 in bills on Calcutta ...... At ls 4¢:d. 
Thursday ...... 149,126 in bills on Calcutta 


WITHDRAWALS, 


eee 
ee 


BOGE vssnssednsee 


y312,180 


613,836 





5,926,016 


-. Atls41-32d. 


d, 
d, 


At ls 4 3-324. 
The amount to be offefed next week will be Rs.7,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


£ 


The India Council on Wednesday offered for tender 
The tenders amounted 


The following 
statement gives the result of the sales from the beginning 
of the current financial year .— 


About 
About 


11,000 
5,000 | 
10,000 


26,000 


We understand that Mr Eley Cuthbert Quilter has sent in 
his resignation from the board of Messrs S. Allsopp and Sons, 


Hartridge and Co., 








[August 18, 





—. 


1906, | 





aia 
has from the roth inst. ceased to be a member of the Stock 
Exchange 
LONDON COURSE OF EXCHANGE. 
——— a 
| Price N 2gotiated on ‘Wh 
On | Usance, = oll 
Aug. 14, 
_|. _ 16, 
Paris ...ssssssesseceerceeseeees| Cheques 25 17 25 20 | 25 17) 95 ao 
Meee eienes eeceseees/ SMOnths 25 33% 25 383 | 05 3 3S » 
Marseilles ......... sampencesesais do 25 33g 25 38% 25 339 25 a 
Amsterdam ...........-ee00- .-» Cheques 12 2 12 24/12 13 }g 2 
SG,” -seldcacieeenetnae Smonths 12 43 12 53/12 4% 49 
UE <tixhnnncesaxinnpnena seeee " 20 67 20 71 | 20 67 29 " 
Hamburg ......... Manciguseeey ” 20 67 20 71 | 20 6 2 % 
Frankfort ......... niaweeenenen " 20 67 20 71 | 20 67 2» 7 
Vienna and Trieste ..... " 24 32) 24 36 | 24 32 24 36 
ND 8 suK50inciceure ‘ " 25 (452 25 483 25 433 25 4g3 
DO ROSERREE 2.000 0cccccccceses| " 248 24g | 24 242 
Moscow .......006 cccccescsccce| " 245 24g | 244 2 
Genoa, Naples, eter. a 0” 25 462 25 513 25 47 25 5th 
Madrid, Barcelona, &c, ........ 0 42 424 42k 423 
EASROR  .orccee spessasabecnncios ” 514 5)} 51h 51g 
Bovltseriand ..ccccccccccccvccsvel - 25 40 25 45 | 25 aly 25 464 
FOREIGN RATES OF EXCHANGE ON LONDON | 
Rates | Rates 
Latest . Latest 
of Ex- Usance.| of Ex- 
Dates change Dates.) change, Usance, 
| { | - 
Paris ...... Aug.17 25°174 Ch’quet/Rio Janeiro....!Aug.16) 164d |99 
Brussels.... — 16 25°244 »  |Buenos Ayres..| — 13) 48 Sara 
Amsterdam. — 1€| 12:09 Short.| DoPm.onGold; — 17) 127: 275) 
Berlin...... — 16) 2046 » |Montevideo....\July 24, Slysd (30 dyany 
Do ...... — 16] 20284 | 3mos. \Bng Sng| 
Hamburg .. — 16) 20454 Short. |Melbourne .... June20| Rdis¢ypm 60 dys at 
Frankfort .. — 17) 20°44 aa |Sydney ........ ~ 2\kdiseapm| 
Vienna .... — 17| 24013 |, |Adelaide ...... — WOadisapm % 
Bt Petersbrg — 16! 94:10 3mos. |Calcutta ......Aug-17 1/45) | tel’g'ph 
New York.. — 17; 481] 30dy at Bombay ...... — 17, tas f | ep 
Lisbon...... — 16} 528, | Sight. |HongKong.....— 17! 2/14 | transfer 
Madrid .... — 17) 2797 yy |Shanghai..... — 17) lg), 
Italy........| — 16} 25°20 





HOME RAILWAY TRAFFIC RETURNS. 


iv. % 
per 


num. 
Name of Railway. 


os 


S~. 
26 


ano i) 
h\ z 
86,224) 8 | 
nil. 
nil. 


ENGLISH AND WELSH. 
|Baker Street and nee 
MED nccaveccccacceccoess 
Brecon and Merthyr. passe 
Cambrian ........... 
Central London .......... 
City and South London .. 
ae 
. Great Central .... 
Great Eastern 


10 
nil. 
nil. 


3 Great Northern 

3. |Great Northern and City.. 

; Great Western...........- 
. Hull and Barnsley........ 
4 \Lancashire and Yorkshire 
London & North-Western 
4 \Lendon & South-Western 
Lon. Brighton & 8. Coast.. 
Lon., Tilbury, & Southend 
Maryport and Carlisle .... 
Metropolitan d ..... 
earepenten District 
Midland ...........+- 
tz North-Eastern ee 
North London............ 
4 N. Staffordshire—Rail.. 

TES cepocveoccces 

.. Rhondda & Swansea Bay 
7? Khymney 


: 2 } 8.-Bastern & Chat. Rail. 


Taff Vale......... 
BcoTcH. 
re 
. Glasgow & South- Western’ 
Great North of Scotland’ 
TISRIARGE™ .cccvccesesccees 
North British*............ 
Ignis. 
6 Belfast and Count 
.. Dublin, Wick., & 
€4 |Great Northern .......... 
3y GreatSouthern & Western 
3 Midland Great Western .. 





Dowr 
exford 


Receipts for Week | 


ed 





Aug. 


ll. 





a On Arbitration Preference Stock, 
d The Metropolitan Railway from Harrow South Junction to Verney 
Great Central Joint Committe on April 2, 1906. 











Traffic 


Kn Jost 8 
2a 223 3 =a ora E 
te sc > - < 
gs 7 SE $3 oF eek, | 3 Passengers, &c. 
a « 
208 553) &§ S=5 10061005 Mile ; 
~ ==5 Sea S 1906. 1908. 
£ # £ £ £,\ é £ £ zs i = 
¢ ca ire oe ne “ wa Des 
oe ‘ 9,985} 8,763/249 | 209, 133,474) 1954 rae) tke 
1,270 1,059} 2,989) 2,222] 373, 36) 35,381| 11 6,02} _ 4,768 
8,130 2,255) 10,395] 9,94] 57 | 35) 28,070; 2 37,311} 35,741 
se oe 4,877| 5,312/813 | R85! 651,214 85x ae 
> ; 2,261} 2,i78/2612| 348} 482,726; 45x; .. | .. 
19 5 7',97 89 sa 63§ | 30,680} 29,064 
142\ 69,436| 39 | 164,277) 160,434 
111| 48,027} 85 |} 605,500) 500, 
376 | 130,400 | 129,285 | 94) 60,596 | 1034s} 387,833) 333,947 
- -- | 1,614] 1,399/404 | 381) 664,165/ 32) .. | 
184,600 87,500! 272,100|267,500/ 95 | 9+! 35,693) 133x ) 963,900) 920,300 
“a ag| 99793), 9,148 /154 | 122) 104,035) 48 | ee 
84,450 53,833] 143,233 |136.417 2454. 222/ 97,734! 1054x| 402,926! 387,879 
196,000 124,000 | 520,000 |212,000 165 | 189] §5,%58| 1574x/1,636,000| 1,007,000 
94,700 | 22,700| 117,409 |117,300/116 , 115) 60,44 | 1535x) '51),60C| | 495,600 
71,204 13,931] 85,195| 85,568/175 | 176) 66,318) 135x | 369,299 363,698 
16,712 2,027) 18,739] 17231231 | 207| 64,960 | 12¢3x| 70,898) 66,202 
921 1,560} 2,481) 2,429] 603) § a 154 at : 
12,542) 1,426] 13,763) 26,857|180 | 241! 197,0%6| 67 79,033) 87,265 
Men hci 6,703) 6,280|/279 | 258) 494,613; 24 es a 
-- 123,849 102,860| 226,729 |225,820|152 | 263, 64,666 68 | 608,463! 538,606 
-/104,163 128,732 | 232,895 1213,526|138 | 121| 46,888) 142x | 527,144 500,658 
10/283 12,171| geaos| ao'ses|iit | 200l, Monee | 94 | | Sineee)  Sorass 
F | 525 /t1L | 2 1,956 ’ 
, 1090| “1/0029 | gif #%408) 203 | { i 
2,107, “t08| 2'9:1| 23834] 94 | .. : 12 | 6,519) 6,246 
vA ot 6,028] £115) 65 | 62) 39,010; 19x) .. ss 
99,261 18,195/117,457]116,255)1794) 177). 4 TES) 833,111! $33,525 
8,579 8,269] 16,848) 17,798|135 | 139] 86,714) 80x | 29,605, 30,482 
45,292) 52,530) 97,22) €4,921|104 | 102) 66,821) 1123 92,49:' 93,400 
25,389) 21,684) 47,073/ 46,264|105 | 103) 43,963; 645 | 49,323) 4,482 
6,92 4,060] 11,C10| 10,860) 33 | 32) 20,592| 703! 14,076) 13,810 
11,118, 3,8 5| 14,933] 14,623] 2c | 23! 14.456| 445 | 22,086! 21,601 
47,777 5,438) 164,235 |103, 002} 79 | 73) 57,072) 454 oe aa 
4,099 670} 4,769) 3,648) 52 | 48! 18,799) 217x) 21,705) 21,190 
6,066| 1,229] 7,295] 7,717/46| 48) .. 93 | 20,980 20,410 
14,180 8,527] 22,767| 22,233) 42 | 42| 16,342| 152+x, 46,489. 2,858 
18,522) 11,558] 3),080| 49,339/ 27 | 27) 13,123) 87x | 100,6C5| 96,956 
5.637) 6,077) 32.714! 11.398| 20! 19| 13,252) 61x | 31,038 30,718 


b Partly Charged to Capital Account. 
Junction, including the Chesham Branch, was transferred to the Metropolitan and 





Southnu. Mabratte 21 
Southern Punjab Ang. 4 
Fosgion 
Antofagasta(Chili) 
and Bolivia ....Jne. 
+ entne Gt. Wn. Auy.1C 


33 

os 

Name. $a 

| 
INDIAN & COLONIA\L. | , 
Assam Bengal..... July 14 
Bengal and N. W. 14 
Bengal Nagpur. ... 21 
Bombay, B., & 0.1. Aug.) 
Do State Line 
PED se cenen cist July 14 
Canadian Northn. 3) 
Oanadian Pacific. Aug. 7 
East Indian.. 1! 
@.Trk. of Cana ta. 14 
Gt. Indian Penin., 1) 
Indian Midlan 1. 11) 
yyw hi 
goes Central . 7 
jouth Indian .... July 14 


Gt. Southern 
Ayres Western 
B. Avres & Pacific| 
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COLONIAL 
’ 
Receipts. Total Receipts. 3s 
Name, E a 
1906. | 1905. 1905. | 1905. 2 
£ £ £ £ |FoRBIGN.— Con, } 
4,723 4,079 9,705 8,51f |B. A. & Rosario Aug.11 
13,54C| 13,876 26,751 30, 895 CO. Urug.of M. Vid 1) 
23,063! 24,865, 76,778! 95,772\Cordoba & Rosar| § 
19,26¢' 24,353 115,467) 117/866 Cordoba Central § 
28,933; 39,132 175,890) 189,600 Costa Rica...... July 14 
16,657; 14,702 30,861| 34,103 Cuban Central ..| Aug. 11} 
37,700 25,340 120,760| 79,020 Kast Argentine July 6 
279,802, 214,000 1,456,200|1,139,800 Egyptian Delta. 25 
89,952, +4,256 49,600) 623,C00| Entre Rios ..../Aug.Ll 
175,538 156,892 1,055,162, 977,093 G. West of Brazil 1 
50,675, 48,886 208,967) 316,363 Inter. of Mexico 7 
9,94€ 8£03 66,673) £6,146 Leopoldina .... 1 
24,953, 22,326 150,700) 160,285|Mexican........ 14 
3,820 2,8:9 103,574) 91,948 Mexican Natnal. 14 
19,32:| 17,76’ 38,623] 37,344 Nitrate Rails.*.. July 3 
15,355, 14,687 48,4:C) 45,646 Ottoman ...... Aug. 1] 
3,627 3,399, 19,862) 19,658\San Paulo...... ‘ 
| } Untd of Havana 12 
| West. of Havana 12 
85,905) 87.583) £04,76° 375,660 AMERICAN, 
16,554, 13,200) 110,472) 78,107 Ala. Gt. Sthern. July14 
65,13£! 62,251 281,57¢ 315,250 Atchis'n Topeka Jue. 
36,49'| 28,10-' 168,689) 160,956 | Baltimore& vate} Jne 
32,290; 24,693 185,849' 151, 189° 








Aggregate Receipts this Half-year. 














Agrees 








this Half-year, Miles Open 
Goods, &c. 
1906. 1905. 1906. 1905. | 1906. 1905 
£ £ £ S om 
| ove | 7988). ) aul 
ae -» | €0,8/4) 71,1841 40] @ 
8,924) 8,557; 13,944) 13,325] 61! 61 
14,954) 15,204) 62,270} 51,945 220 | 260 
oo 6 | oe «(| CSKOS8L «58,081 6 
sei ike 14,635 13,483) at 64 | 
42,357) 33,984) 73,037] 68,028 139 
305,682} 285,682} 473,960} 446,116) bas | 529 
248,700| 243,306) 754,290} 743,90011,1939; 1,192 
361,167) 355,523 | 749, 09 737,472) 995 | 996 
me 8,633] 34] 
636,200} 671, 400):, at, 100 1,591,7C0/2,831 |2,758 
ae 3,222] 56,183} 73.) 73 
370,88’| 758, 2341 773810 746,113) 5849 5835 | 
834,000 8 »2,000/1,929,000!1 859,000) 1,946 1, 
159,20| 158,69u '670,900) '655,200| (ors |Log 
93,331} $5,035} 467.680] 460'733 487 | 487 
12,961] 12,892) 83,862) 79,098] 81] aL 
.. | 13,845) 13,440) 414) ‘4 
$,35¢€| 16,477; 88,393] 103,742 
| 45,085) 39,416) 24 
806, 1248) 785,277 | {,414,722|1,374,082)1 sel 1,394 
744,444) 684,4/1 127.568) 1, 185,129) 1, - |1,698 
a 07 20, 542 60,933] ° 52°282 a 
67,c% 07) 
9:189 oper 118529} 109,807 ee 119 
8,569 7,794] 15,088} 14,049 31} 31 
co | oe | 35,613) 33,857) 76 | 16 
122,685} 113,007] 660,797 645,337 654 | 646 
82,178] 76,633} 109,987) 107,115) 1244) 12k 
103,312} 100,402} 195,713} 193,902) 93¢z) 908 
41,967} 41,26:| 91,290} 89,744) 466 | 446 
8,240) 8,032 42,310 al | 336 = 
7,023| 7,123) £9,110) 4924, 
ee oo | - 1963| 20 Ze 2383 sont 
3,735) 4,353! 25, £00 o.eu 793| 7 
9,152; 9,044) 39,132} 39,454) 160 | I 
£1,632) 49,856; 133,181) 152,724) 543 | 534 
74,720| 71,741 175,255] 171,697|.,12 204) 088 
35,192) 35,2771 65,2301 65,935 598 


c Pre-prefe rence Charges only. 


The figures for current year include only Metropolitan C ompany’s proportion of the joint lines’ e arnings. 











POREIGN, AND AMERICAN RAILWAYS. 





Receipts. Total Receipts. " Es e Receipts. 
ame. 
1906. | 1905. 1906. | 1905. ra 1906. | 1905. 
£ * £ & \AMBRICAN, —-U on.) : & & 
89,872) 83,142)2,826,073 2,463, ,091| Chesapeake & Ohio! May | 439,768! 269,496 
8,271 5,565; 43,387 39, 771\ Chie. ‘il. &8.P. ..)Jne 8£8,049| 789,111 
4,C20 3,905} 22,650 24,990'Cinn. Southern . .[Jne. 160,400} 124,400 1 
3,360; 3,206) 104,935 27,545| Denv.& Rio Grande|.July 28 107,840| 94,769 
4,972; 4,038} »C,2:0 . ncnécnwanes ves | May 820,487| 8 :7,022 
4,939 4,876| 32,97+ 29,297|Great Northern... .|Jne. 934,76¢| 750,433 
1,163 1,159, 34,686 31,751) Lilinois Central... .|.Jne 867,802) 822,139 1 
4,200 3,953} 66,61 62,455 Louisvl. & Nashvle.| July 2&! 247,708) 215,345 
2,818, 2,°0¢| 26,466 17,755| Missouri, Kansas..;Aug. 7) 75,082) 63,774 
6,057, 6.830) 275,498 243,6°9.N. Y. Central and 
#121400, 129,850) 700,900) 620,932} Hudson River ..).Jne. | 1,529,$29)1,410,772 
31,172, 38,088) 586,78") 633,:10/New Orleans, N.E. July 2! 10,20C) 9,200 
$14202C 127,70! 834,700) 770,#00| Norfolk & West. .. 31; 251,200) 136,800 
$2684: 224,521) 531,654, 444.457/ North Pacific...... Jne. |1,053,18°| 895,278 
26,83€ 25,400! 52,080) 51,933/Northern Central..| May 1€2,213) 191,315 
7,032) 6,22£) 33,6£4 31,010) Pennsylvania......) May |2,371,+07 2,284, 427 
60,631, 37,23.| 193,7st| 165,890| Philadelphia& Erie May 135,824) 145,£69 
11,973, 8,655 71,892, 53,554) Philadel.& Reading May 657,810) 710,093 
4,684, 5,196; 27,212) 3C,727/Southern Pacific . : 
Southern Railway July31| 283,600 261,400 
12,7:7) 11,679) 25,015 23,751|St. Louis&SanFran. May 636,333; 604,497 


1289, 499 1176, =20| 1566386 
(314, 563) i185,621) 18478411 1393799¢ wee 


12675167! Union Paciiic 


* Two weeks, 





.| May 1,133,33¢| 943,375 
July2i 104,495) 94,568 





Tota! Receipts 


1906. | 1906. 





z £ 
4,481,286 | 3,775,553 
10129364 | 3,128,698 
1,660,600 1,471,400 
330,860 293,280 
9,100,120 3,279,375 
10451937 |8,798,806 
10335005 | 3,901,730 
731,065} 661,596 
444,753| 389,122 


17957052 | sf 


30,000) 

457,200, 401,200 
12428082! 10345872 
2,016,889 1,898,449 
35091334) 22108256 
1,511,407 | 1,420,187 
7'391,823 6,800,831 


887.223 805,617 
7,725,280 7, 163,896 
12354852, 1082'C38 

v4, 589 448 








Se 











=—— 
August 18, 1906. ] 
The discount quotations current in the chief continental 


cities are as follows :— 
Bank 








Open 


Bank 
Market. 


Rate. Rate. 


3M 24 00) 23 G 8 sep. 22, '04) # 

eeceee O May 24,’ @NOA....6 ep. 22, : 
.. 4g May 23, 06} 34 Geneva .... 44Feb. 6, °06, 33 
Hamburg .. 44May 23, 06} 54 St Petersbrg 64Jne. 21, 06]nom. 
Frankfort .. 45May 25, '06] 38 Madrid .... 44Sep. 24, 03] 4 

Amsterdam . 44May 4, '06] 4% Lisbon . . 5qJan. 11, 99) 5 

Brussels.... 34 May 15, 06] 5} Stockholm.. 5 Jan. 18, 06! 44 
Vienna ..;. 4 June 6,'06] 34 Christiania.. 5 Feb. 19, 06) 5 

Rome ...+++ 5 Sep. 22, 04] 4 | Copenhagen 5 Oct. 3,’05) 44 
Turin ...... 5 Sep. 22,'04) 4 


At other centres the latest recorded quotations are :— 


Open | 
Market, | 


% | : % 
New York (call money).. 2 Calcutta, Bank min.....+« 4 
Ditto (endorsed Bills) ..54 to 53 Bombay, Bank min. ...... 4 


The following are the standards for gold points ot the 


principal gold exchanges :— 
Francs. FRENCH, Marks. GERMAN. 


5.324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
§,224— Par 20.43—Par 4.867—Par : 

p- mille agst us | 20,.33—5 p. mille agst us | 4,827—8 per mille agst us 
The latest exchanges are :— 


French “‘cheque’’ exchange 25{ 1740, or 2 per mille agst us. 
German short exchange .. 20m 464pf, or 2 for us, 


New York exchange | ; 
“Cable transfere ? { °°°°*84-854, or 25 agst us. 


THE STOCK MARKETS. 


TICKET. ACCOUNT. 

August 29 August 30 

September 12 September 13 

Consols, September 3. 

On the first business day of the week there was a failure in the 
Stock Exchange. Beyond this, no difficulties have troubled the 
markets, and the default in question had no influence upon any 
department of the House, nor did its apparent ill omen last. 
The nineteen-day account finished in brilliant style, as a 
glance at the making-up prices show. Colonial Government 
| securities set a good example to the investment departments 
by producing a long list of advances, ranging from 2} on 
| Natal 34 per Cent. to} on New Zealand 3} per Cent. and 
one or two other stocks. Singularly enough, New South 
Wales 3} per Cent. fell 3, the only decline in the list. 
Foreign bonds had a record equally good, and beyond the 
falls in Chinese issues, the losses were negligible. Russians put 
on 3 points to each of the 4 percent.issues. In the Home Rail- 
way section, the advances were substantial. Brighton A, for 
instance, had added 6} during the account, Great Eastern 
34, North-Western 3, South-Eastern Preferred and Deferred 
each 54. Canadian Pacific eclipsed these rises by an 
improvement of 7}, Grand Trunks followed—at some distance 
—along the same grade, and Canadian Railway bonds were 
mostly much better than at the previous make-up. But the 
American market outshone the others, the rises going as high 
as 11 dollars in the case of Unions, 74 in New York Central, 
and 8 in Milwaukees. Southern Pacifics, of the lower-priced 
shares, were carried over at a rise of 7}. In Foreign Rails 
there is the same tale to be told, the feature being the rise of 
94 in Antofagasta, while Paraguay Central Debentures were 
Sup and San Paulo Ordinary stock 5 points better. A happier 
account for the bulls, all round the Stock Exchange, there has 
not been for many a fortnight. 

And the improvement has, on the whole, been well sustained 
into the new time. The inertia of Consols puts something of 
a restraint upon other investment securities, but Home 


Dollars. AMERICAN, 


Railway Ordinary stocks, most of them  ex-dividend, 
are firm, though with a_ hesitating tendency. The 
Foreign market finds little support forthcoming for 


Russian bonds, but as it is devoting much attention 
to fresh speculation in Peruvian Corporation stocks, and Rio 
Tinto shares, the attitude of Russians has but slight present 
effect. Argentine—indeed, all South American—Rails are a 
| strong and advancing market, while in Americans a wild 
gamble in Unions attracts most attention, and drags other 
prices into its own circle of influence by force of sympathy. 
The Canadian Pacific dividend came as a disappointment to 
some, but did not depress the price of shares to any great 
extent. Industrial shares have seen a revival in Iron and 
Steel properties, in textiles and several other “trade” 
sections. Mines are rather quiet after their recent spurt, 
maintaining, as a rule, their better levels, there being com- 
paratively few alterations of consequence, excepting as re- 
gards Kaffir counters, where fair improvements occurred. 

We are officially informed that Mr William Bullen Lund 
to serpin a defaulter upon the Stock Exchange on the 
3th inst. 


Home and Colonial Government Securities’.—Consols 
ave been, and still are, dominated by the money market 
more than by any other influence. “The knot of Stock 
Exchange members gathered nightly in Capel Court to await 
the bullion return for the day grows continually larger: the 
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monetary situation gives rise to an uneasiness—though not a 
nervousness—which finds a reflection in the lowered quota- 
tions of Consols, Irish, War, India, and similar securities. The 
premium upon the new Irish stock has once more shrunk to a 
very diminutive fraction. Politics, home and foreign, have 
almost ceased to interest the Consol market for awhile. Money 
is the paramount consideration. and New York’s unconcealed 
efforts to get gold are viewed with no pleasure by Capel 
Court. Yet this particular influence over the highest-class 
issues is circumscribed in extent. It does not stop the con- 
tinuance of the improvement in Colonial and Provincial 
Government descriptions. Nearly twice a score of stocks are 
better on the week: not remarkably so, but showing advances 
of a point or half a point in many cases. 









































CLosine PRIcEs, ————-———, 
Move- 


Last | Bat. | Mon, Tues. Wed. ‘Vhurs. Friday ment. 








rer 


Met. Water Bd.3%B 95}43x/93h 44x/934 44x 933 44x) 934 44) 934 44! 934 44 





Foreign Government Securities.— Prices in this market 
show comparatively little change. Foreign bonds are well- 
nigh featureless. The sales of Chinese bonds have reduced 
several of the quotations, and Cuba Fives are a trifle down. 
Paris still buys Greek bonds with steady pertinacity; they 
are no particular favourites on this side, but the Continent 
takes an occasional bout of interest in them. Russians fell 
off, and the scrip has fluctuated between 10 discount and 83 
discount. Japanese are steady. The First Series of the 43 
per Cent. loan was quoted ex coupon on Wednesday. Turkish 
Unified and Uruguay 3} per Cent. bonds are not so good. 
Speculation in the Foreign market runs all to the direction of 
Peruvian Corporation stocks and Rio Tinto shares. Both 
have been strongly bought, and all kinds of wild rumours are 
afloat to account for the renewal of buoyancy in the Peruvian 
Corporation issues. The chief stand-by ot the bulls is the 
perennial assumption that the Peruvian Government will, or 
may, do something in satisfaction of the Corporation’s claims, 
but no definite information is forthcoming. Rio Tintos have 
jumped up by reason of the optimistic forecasts as to the 
dividend. Some put the rate at 50s per share. Cedulas 
came into a little prominence in anticipation of the meeting 
likely to be held in Buenos Ayres some time in November, 
but the various series are out of favour as popular gambles. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
Prices. 


Week. 

Cons. 23% red. 1923 884 3g) 87% 84 873 8 873 8 | 87% 88 sf 8a oi a — i 

Do ajc Sep. 3.... 88+ 4| 88 8%, 874 8% 874 84, 87g 84 87 a 87 84— 
23%, red. 1905...... 93 4/93 4|93 4 934 34/93 34 93 34) 93 {- 2 
24%. red. 3905...... 862 7}, 864 7 | 864 3 864 3 86h 63 act 63] 863 3— 4 
Guar.23% (Irish La) 89 4 89 94 882 93 883 93) 89 4 883 9;| 88393;— ¢ 
National War Loan | | 

22% Stock ...... 98% 2 98% 398 3°98 2/98 84,98 84/98 4i— 3 
Exchequer 3% Bads., 

red. 1907 ...... 100 3100 i 100 3100 3100 3109 4100 } .. 
Do red. 1909 ....100 3/100 100 3100 3100 3100 3100 3 .. 
ae Bds. red. | } 
SE Accusues 98 3 98 8} 98 8} 98 398 398 498 } . 

Local Loans 3% Stk 982 93 982 94, 983 94, 987 93 983 93 oat 93} 983 93 
Trans. Gov. 3% Stk 983 9} 983 93) 984 9 9849 9859 9849/9849 — } 
Bank Stock........ 281 5 |281 5 |282 6 282 6 282 6 282 6 /282 6 L 
India 34% red. 1931 1043 53.1043 53/1043 53 1043 53/1043 5} 1043 53/1043 53. 

Do 3% red. 1948... 944 5 | 9445 | 944 3 942 3 944 49 94343) 944 79. 

Do.24% 1926 .... 784 94| 78 4 784 94 784 94) 784 94 784 94) 78494 .. 

Do Rupee 1854-5 65 4 65 54] 65 54 65 5: 643 af 643 53} 65 4 .. 
Met. Cons. 349, 103 4/103 4/103 4 103 4 103 4 103 4/193 4 ew 


-—Closing Prices— Rise 
Last Week. To-day. or Fall. Aug. 13. July 25, 





eee meee ee 


Argentine 5%, 1886-7 ......++++ 102 ww S102 102... 102 
EE Ge ss TE ée.se..08 4s ee ee 
Do National Cedulas“B”.. 444 .. 44% .2 ce «2 oe WE... 

Brazilian 4% Bonds, 1889...... 903 .. 9 ..— }.. 8 .. S888 
Do W. of Minas 5% ......-- BEE cc EER. 0s ce co nn 

Bulgarian 6%, 1892 .......+.+0« 1 —— eee 

Chalian 44%, 1895. .......cccceve 93 ee 93 a6 #4) 40.000 eee 

Chinese 7% Silver, 1894 ...... ae eres oe 
Do Gold 1896,5% .......... 104 «» 1035 «2 — §.. 104 .. 10% 

Egyptian 4% Unified Debt .... 143 .. 1093 .. .. «. -. 1048... iol} 
Do 34% Converted .......... ee... ae Ue 

Pi Mi ccerdedecvstonvdved 97 ee S7 6a <6 «6 a a eee 

German Imperial 3%, 1891 .... 86 aa &6 were 

SET kek Geacnwncccedeus 53 ae 53 eo ce Gee 
Do Monopoly, 4% ........+.- 54 ee 54 once. ae ae 

Hungarian 4% Gold Rentes .. 94 os 94 «ote a 

Italian 5% Rentes .........00 i, lw. CC(itis HH COR a 

Japanese 4% Sterling ........ GR lee 90 c= Bee Gece f 

Mexican Conv., 1899 .......... ee aa ae oe es 10nd -- 103 

Peruvian Corp., 6% Debs. .... 104} .. 1052 ~ + 4... 1042... 104 

Portuguese (New) ............ TE oo 71+ ¢t? @e Be Ue 

Russian Ser. IT., 4% .....ccece Tae ee 73 — ; « we 

Spanish 4% Sealed ............ elke 9? ..— -- SF .. M8 

Tarkish 36%, 1004 .....cccccce ie «2 TR ecco cs c¢ 1004 
DO Gi UBEOG co cccdccccccce 965 .- oe ee ee 

United States 4%, 1877........ 1044 .. 104 ee se ee 06 66 Oe 
ee BNE Ge keclusdcadasceeas 1324 .. 132 ée\ee es « 

Uruguay, 34% Bonds .......... 71§x 714 «2. — 3} 714 .. 72 

Venezuela 3%, Dip. Debt...... 494 49 -— 2 499 .. 8 


British Railways.—Allowing for the long string of ex- 
dividend markings in the long list of Home Railway Ordinary 
stocks and shares, prices are decidedly better. They finish 
the week, however, lower than they were in its early part, 
when quite a boomlet occurred. The Settlement showed 
that there was not much floating supply of stock : contangoes 
tended rather to run off as the scarcity became more patent. 
Then, too, the market was assisted by another batch of 
excellent traffics, while the continuance of fine weather 
served as a useful corollary to the more bracing tone lately 
infused into prices. Business became quite brisk at one | 
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time, but dwindled with the week and the coming of the | 
rain. Speculators began to take their profits upon the | 
least sign of market hesitancy, and the consequence is 
that the best levels have been by no means maintained. 


However, there is little at which to grumble in the price 
list, especially when remembrance takes into the account 
the advance of the previous week. Great Western stock 
is ex 1; dividend, North-Western 2}, South-Western Ordi- 


“49 


nary 2, North-Eastern 2}, and so on, these being the gross | 


amounts, subject to deduction of a shilling in the pound 
for income-tax. 
quoted ex dividend until the end of the month, the mecting 
not having been held prior to the pay day last Wednesday. 
It is worth noticing that the lists of prior-charge stocks are 
also fruitful of quiet rises. The insurance companies are 
obviously not the only buyers of such securities. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £52,602, equal to 2°75 per cent. for 
the week, as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £4,923, equal to 2°o per cent. For the current half-year the 


English and Irish lines exhibit an increase of £358,259, or | 


3°2 per cent., while on the Scotch lines there is an increase 
of £6,189, equal to 1°3 per cent. The latter are calculated 


o : = . ° . ' 
from August 1st, while the English and Irish companies 


commence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended toth inst. 
amounted to £40,160, as against £37,000 for the week ended 
August 11th last year, on a total route mileage this year of 
4284 miles, against 4223 miles last year. The aggregate 
receipts to same day since the commencement of the year 


_ 


amounted to £948,240, an increase of £113,285 as compared | 


with the corresponding period last year. 


Subjoined are the latest closing prices of the more im- | 


portant issues as compared with last week’s prices. The 


making-up prices at the last settlement are also given for | 


reference purposes :— 
**Making-up” 


--Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. Aug.13. July25., 
Barry Deferred Ordinary ...... 102% .. l00Ax .. + 1 1. .. os 
IR ics ordanvcsne cues CC ie: ares 
Do Deferred .............0++ a ee ae Se ee 
Central London Ordinary .... $7 ee ee: oo ae 
City and South London ...... 46 ee et, «» h.. Gh... 45 
Great Central Preferred ...... ets S% .. + 19... SBA... 35d 
BIO n.s v6iniknvsaveeee ae: as Oe gg By MEE. doe 
Great Hastern ...........cccve S3x ke Ste tn 2... .. 
Great Northern Deferred ...... os i ee ee ere 
ORS TEOTEER s vc cccscessccves 133 oo «6=NRREE on + EB oe BM ss. 18 
Hull and Barnsley ............ ae: -<: Ae. sw 1%... 47 .. 45% 
Lancashire and Yorkshire .... 105 .. 1053x .. + 19... 105 .. 1044 
London, Brighton, &c.,“*A”’”’ .. 120 le 32 on Te «0 Gee 
London, Chatham, and Dover.. 15 2s sSgp ww HOR 5 «eo 145 
Do Arbitration Preference .. 93 “se 924x | 92 
London and North-Western .. 160 os Tat os © +i eee 158 
London and South-Western ... 1524 .. I534x .. + 3 .. 153 .. 152 
Sib MUMIBIIOE . .onncvcasscoeee om .. Gb ..+ 1 50 .. 474 
Metropolitan Consolidated.... 654x _ .. 67 + ls 654 .. 63 
Metropolitan District ........ 23 os 24 oo © L os Bes BB 
Midland Preferred ............ ee ay EY xa 2... 673... 66% 
eee 69 i“ 70 oo * A 694 .. 67% 
North British Ordinary........ OR os a a 458 .. 43 
Do FY, Pooterred.....ccccesss ae 77 es © os, See on: oe 
North-Eastern—Consols ...... a fe ee g .. 1444 .. 141 
North Staffordshire .......... me ls Be a @ OE ne A 
South-Eastern “A” .......... 52h ne 52 2s oe se a 


American Railways.—Spectacular as ever, the American 
Railroad market has been ‘running ’’ three or four shares to 
the exclusion of any particular interest so far as the rest of the 
list is concerned. Southern Pacifics and Union Pacifics are the 
pivot—one share resting upon the other—around which the 
whole market has revolved, and the manner in which these 
particular issues have been rushed up, dividend-anticipation 
led, shows that the Wall Street manipulators have lost none 
of the cunning they had in the days when Louisvilles were a 
speculation and Milwaukees a mad gamble. The Southern 
Pacific has never paid a dividend under its present con- 
ditions, and when it was rumoured on Friday afternoon that 


the Southern Pacific had declared a dividend at the rate of 


5 per cent., and the Union Pacific at the rate of 3 per cent., 
with a 2 per cent. bonus, there was a scene of the utmost 
excitement, the prices advancing by leaps and } 


shares, the speculation 
that in the latter. 


are certainly not overworked. 


proininent issues :— 











$e 


Midland Preferred and Deferred will not be | 


bounds, 
And as the Union Pacific holds lines of Southern Pacific 
in the former is quite equal to 
Tle Street market has been thronged 
each night with an eager and excited crowd, though, para- 
doxical as it may appear, many brokers say they are doing 
next to nothing in Americans, and jobbers in the market itself 
United States Steel shares 
have risen, upon the statistics supplied as to the trade which 
the Corporation is doing, rather than upon the dividend 
declared on the common shares, and Atchisons are good, 
estimates putting the next distribution ata possible 5 per cent, | 


The following are the latest closing prices, &c., of the most | of which the rise in the shares was reared. 
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5 Closing Prices— Rise Making-up” 
ast Week. To-day " 8. 
| Atchison Com. .......ccccccee ° SE we —" = Aug, 13, July 25, 
Do Preferred ............ v5 10H 6 204g EB TT ay oe Sle 
| Baltimore and Ohio .......... S04 ls CR lw COU a ++ 105 
EPO Peer. .. .nccccscccces 96 ee ot ae S++ he 120} 
Chicago, Mil.,&St. Paul, Stk, 191 <2 193 12 Y g° A. + 
| Denver & Rio Grande Ord. Shs, 446 —Cit 45% 4. 4+ * 443 184 
Do Preferred Shares ........ 88% ws 88g ww + a 88h a 
| Erie Railroad Com. Stock .... 443—Ci«is«‘a 45 ot ed ant os 
Do Ist Pref. ....+.....++..., OS mot ro ee 7 
190 SRO POE i ccicien os ess . je « te Ee 72" oe 
Illinois Central Shares ........ lx .. 180 oe — ] a = 
Louisville & Nashville, C Stock 148}x .. 149 oe 4 }. ee 183 
New York Central Shares .... 1434 .. 146 oo + 2h a 144 °° i 
| N.Y., Ontario, and W. Reg. Shs. 48ix .. 488 ..— 3 ih 49 °° 1364 
Norfolk and Western Common 942 «oe 95 ik, em 954 -a 
Oe = eee 95 oe 94x a. %” .: * 
Northern Pacific .............. 21ix oe 214 o + 3 13. 2 
Pennsylvania R.R. $50 Shares TOh ve 18 ww + OW s . 208 
SINE Dice oie aneio% wis piaalow Ce we 68% + 1d 5 674 - 2 
Southern Ordinary............ 38h we 38 ww + Oh. 8B S 
Do Non-cum. Pref........... ee 6k «6 bares aa 102 : l J 
Southern Pacific ...........00 198 oe 89 oo + OB 804 “= 
| Union Pacific Shares.......... 1608 .. 173i .. + 123 ae 162} “ a 
Wabash Pref. Stock .......... 7%] :. @ 3+ he ee 
Do 6% General Mort. Certs. 84 .. 84 eR fc 84 |. a 


| Colonial and Foreign Railways.—Many trusted that 
the Canadian Pacific dividend would be raised to 7 per cent, 
this time ; consequently, the board's decision to retain it at 
6 per cent. gave rise to disappointment and to a slight 
decline in the price of the shares. The company’s profit. 
statement, however, is so remarkably good that the most 
confirmed caviller can find little fauit with the figures, and 
the directors’ conservatism in favour of retaining a large 
| balance has justifieditself in market eyes. Grand Trunks are 
| better after their also dividend disappointment, and the 
| Canadian Railway market is otherwise firm, with several rises 
|in lesser known bond issues, amongst which a fair amountof 
But the busiest of the railwa 
sections, apart, perhaps, from the American, is that devoted 
| to Foreign Railway descriptions. Antofagasta Ordinary has ' 
| risen 5,and the Deferred 10, points, the present prosperity 


| business is being transacted. 





_of the company passing the hopes of sanguine prophets, 
| Argentine Railsare alsostrong; Buenos Ayres and Rosario rose 
several points, while Buenos Ayresand Pacific, Argentine Great 
Western, and Buenos Ayres Western have all materially 
improved, the earnings of the lines bringing investors to the 
| market with strong demand for stocks already in none too 
liberal supply. South and Central American Railways are 
‘nearly all participating in this outburst of strength, but 


ie Ia I 


| Manila Debentures tapered off, more cautious views prevail- 
ing as to what may be the outcome of the new scheme to be 
put forward by the American syndicate that has taken over 
the line. Mexican Rails have hardened, and so, also, have 
National Railroad of Mexico Preferred, domiciled, by the 
way, in the American market. Other Mexican railway com- 
panies see their issues advancing in price, and Brazilian 
stocks join in the general buoyancy. The new Debenture 
stock issued in July by the Chilian Transandine Company 
has shot up to nearly 5 premium, and here the demand out: 
reaches the supply. Nitrate railways continue upon their 
rising way, and, in a word, the Foreign Railway market is 
extremely strong. 
The following shows the net movement on the week in 

some of the principal issues :— 
* Making-up” 


7—Closing Prices-—~ Rise Prices. 
Last Week. To-day. or Fall. Aug.13.July25 
3uenos Ayres and Rosario Ord, 115 oe LM .. & 2h... 1. Oe 


Buenos Ayres Great Southern 138 oe ae. «+ se : ee 










Canadian Pacific, Shares..... « eae ws 6 oo = 38 .. Ae ae 
Grand Trunk of Canada Ord... me (Ge 284 .. + #2... 28 .. 
Do First Preference ........ 121 ee 1224 ee F lé ee 121 oe 119% 
Do Second Preference ...... B13. un «(NR Oe + Loe CL 1094 
Do Third Preference........ 68t «2 69 1.6 + gue GBR.. OB 
Great ndian PeninsulaB .... me ME once se ce ee 
Mexican Railway, Ordinary .. 25 ee 26 oo + 2 xo See 
Do First Preference ........ 130 eo i oo + 1 oe 350 oe Om 
Do Second Preference ...... 54 oe 564 on + 2h we HA oe 53 
ss mantic nc ecass interne a es ee, ces . oe Ob coe 
ee eran - 208 as oo + BS oc OS eee 


Mines.— After setting the Stock Exchange an example of 
how to hoist prices in the absence of general business, the 
Kaffir Circus came, until late on Friday, to something like a 
halt in its activities. The public resolutely decline to entet 
the market; why should they interrupt their holidays with 
thoughts of speculation ? Left to their own devices, the dealers 
and shops responsible for the elation of Kaffir prices were 
apparently pondering over what would be the next move best 
calculated to attract people after the holidays are over. 
Prices in the circumstances were surprisingly firm, and a 
sharp outburst of strength at the end of the week, on the 
holiday’s eve, left prices again better—in some _ instances 
substantially so. Gambling in Tanganyikas and Zambesias 
is one great source of excitement to the market, au 
truly the movements in the former shares are swilt 
|enough to leave the operator breathless, whether _ he 
‘makes or loses money. Nothing definite has transpire 
|as to the likelihood of the Amalgamated Copper people 
completing the Tanganyika’s railway, upon the prosp 
Rhodesians 
‘enjoyed a fine crushing return for the month of July, but P 
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failed to profit by it. West Australians and West Africans 
have slipped into a rut of deadly inactivity. Indian mining 
shares, under the lead of Mysore and Champion Reef, are 
decidedly weak. It is thought that some of the holdings of 
the late chairman, Sir Charles Tennant, may be coming to 
market, but the effect led to the discussion of this as a 
ossible cause. Copper shares have advanced along with 
Rio Tintos. _ ; a 
e following are the prices and variations of the more 
§ Pp 
active shares :— 
SouTH AFRICAN, 
Closing Prices, Rise Closing Prices, Rise 
)RANSVAAL Last To- or Last To- or 
Gotp MINES. Week day. Fall. Week, day. Fall. 
Angelo ...++seeeee* 3g... 3y)..— ty | Dexp Levens (Con.) 
ApeX .esseeresecees 4g. 44 2. + $e] Tupiter ......cccoce LZ .. [yy t 
Aurora West United 4.. }.. .. |Knight’sCentral .. 1) .. 12 ..+ 4% 
Bantjes Consolidtd. © .-. 8 .-- -- | Knight's Deep .-.. ljh.. lix..+ 4 
Bonanza .....--+-+ d+. yaxX-.— d:| Langlaagte Deep.. 2 .. 2% ..+ 
Buffelsdoorn Estate jk. jhee - | New Steyn Estate.. lf;.. 1¢%..+ 
City and Suburban 4%.. 44 ...+ & |Nigel Deep ........ va.. ve--t+ 
Comet ....-+++++- - lt.. 2fy..+ & | Nourse Mines...... 248... 3 ..+ os 
Consold, Main Reef ge. §-.+ gy| Rand Mines ...... i - G6ix..+ 8 
Crown Reef.....--. 10 .. 10 .. .. |RandMinesDeep.. {.. 3... «- 
Driefontein.....--- 1}%.. 2fy-.+ & | Rand Victoria...... ¢%.. H#.. 
Durban Roodepoort 34.. 3% ..— 4 | Rand Victoria Hast 4.. 4.. .. 
East Rand Prop. .. 43.. 5y..+ § Robinson Central... 6 .. 5éx..+ sa 
Ferreira ....--- sen ae. ww TS cst 9 Do Deep (New)... Spy... Syhx.- + xe 
Geduld .......+.+-- 28 «. 2%..+ } Roodepoort Central & .. i4..+ ¢k 
Geldenhuis Estate 45 .. 34x..+ 3 Rose Deep ........ 3¢§.. 3f8x..+ 3b 
Ginsberg .....-..-. 1 ldjy..+ gy | Simmer & Jack East 1p.. 154.. .. 
Glencairn Main Rf. 3... 44..+ oh ee WORe cecece oe ly. 14 ..+ 
Glynn’s Lydenburg 22... 2)... .. South Geldenhuis.. 1f.. 14 ..— 4 
Goch (New)...--+++ liy.. 14 ..+ gy| South Rose Deep... 4... que -- 
Heriot (New)....-. 3§.. 34 ..+ 4 | Village Deep ...... 28... 28.. .. 
Jubilee ...... escoce 2 ws 2yze..+ fh} Witwatersrand .... 3+; 3x4.-4+ 8 
JuUMpPers «----ee ee « 2h.. 7. + 2 
—- (New) Bs ifs: tm anv, Dramonp, &o, 
i censceseve ig oot ¢h 
Dee astel oe htt 2g, Anglo-French Exp. 1}... 2 ..+ 3 
Lancaster West.... &.. g.. .. |Coms.Gold Fields.. 44,.. 4593..+ 2 
Langlaagte Estate... 23... 2jx..+ 3, Do 54% 1st Deb.1014 .. 1023..+1 
Langlaagte BlockB 4.. .... .. | De Beers Def...... 17g .. 18 ..+ § 
Luipaard’s Viei.... ¢8.. liw..+ 3 Do Pref. ....c00- 17% .. 17% ..+ 3 
May Consolidated... 23... 2gx..+ a} Do 5% Deb. ....104q ..1044 .. .. 
Meyer and Charltor 4} . 4X. + oe Do 44% Exp.DBeb.100 -100_ oe 
Modderfontein .... b§ .. 6yx..+ jy Bxploration ...... ne ee 
Do Extension .. 43.. 4.. + gy Goerz(A.)&Co..... 182. Lik. + ¥ 
Nigel .......sse0006 22 .. 2tg..+ gy Henderson’sTrnsvl, 4... tye. te 
North Randfontein 1};.. 1g ..+ 4 Jagersfontein (Yef.) 8 .. 82 ..+ 3 
Porges-Kandfontein 13... 143..+ yy JohnnsbrgCons.In, 1g .. 143 232 
Primrose (New).... 238.. 3 ..+ a DO ORES cccccs Vice UB ce ce 
Princess Estate.... — 1 $ ; Mozambique teense aioe 42 + Ay 
Randfontein ...... 14... I%!..+ ,3 NewAfrican ...... a * ee 
Rietfontein (New).. 23 .. 24. .. QOceanaConsolidted 1lfy.. 1))..+ 
Robinson DeViiliers 84 .. 7xx # Premier (Transvaal) 
Do Rand@fontein., 14... 14 ..+ 4 Deferred . teeeeee 163 “* 16} oot & 
Roodepoort United ly .. 1g ..+ 4 8. A-Gold Trust .. 26 .. Syh..+ a 
Salisbury.......... 43.. 49.. ..  ‘TransvaalCoalTrst 1y%.. 1j4..+ 3 
RS ca vecce 648,, 35.. .. | Mransvaal Consolid 2;;.. 2j5..+ 4 
Simmer&Jack Prop, 141.. 1ix..+ 3, Trans. Est. & Devt 45.. f¥..+ da 
Transvaal Gold.... 12... 1g., .. | Tramsvaai G’idfield 1yy.. 1jy.. «. 
MROUEEEY ccccccccese 1 we 18 .+ 8 
Van ns eoccceee Sys og ..t+ oe RHODESIA 
aa _— 4¢% % *-* 18 Bechuanaland .... g.. 0 Ff ge 
West Rand oa ig °° | British S.A. Chartd. 154.. 133. ts 
Smee Geld... 34.. 3A..+ & |queenauee es 6 
Worcester ...... : 7 3 ticago-Gaika .... base Beet 
ro ee Oe re Globe & Phoenix .. 14 a 
—— Lomagunda Devt... Lasce oe 
Darr Levats. MashonalandAgney geet te 
Angelo Deep ..... - 8.. J ..— gy! Matabele Reefe.... 45... §. dy 
Crown Deep....... - 11¢ .. LlaAx..+ | RhodesiaCopper.. $.. }.. «. 
Driefontein Deep... 4. i... .. | Do Expl. & Devt, 23 .. 2j4..— & 
Durban Roodepoort 1 .. 14 ..+ 4 | Rice Hamilton .... 14. ti... — ts 
Ferreira Deep .... 53.. 52 ..+ ¢ | Selukwe Gold...... }.. vo de 
Geldenhuis Deep... 64 .. 5ix. +s | Tanganyika Cons.. 5f4.. 5j)..— 4 
Glen Deep ........ 2a .. 2. .. | Willoughby Cons... a g..+ Ay 
Jumpers Deep ... 15... 15... .. 'Zambesialixploring 1}4.. lit. .. 
Wrst AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall. Week. day. Fall. 
Abbontiakoon..... » Bees Gee Gold Coast Amalgd. 148 .. 1% ..— & 
—_ Goldfields 33.. + ..— J, Taquah & Abosso.. 148 .. 1§ ..— 
itish Gold ‘Coart ‘ D ce ce | WON casccouns SS 
FantiConsolid. 10/ « Obes ws ’ ; - 
West AUSTRALIAN, 
Closin Prices. Rise osin Prices, Rise 
Last To- or Last To- or 
- Week, day. Fall. Veek. day. Fali 
Associated Gold.... 143.. ljx ..+ 4,| Ivannoe Gold Cor 7#y.. 74 «0+ oy 
Associated N.Blocks 1j;.. 14 — ¢y Kalgurit ......... - 99 ..10 ..+ 8 
; 16 t ~—. . . 
Gid Horseshoe Est, 6+... 6 ..— 4 | Lake View Consols #4%.. 33..+ sh 
Great Bowider Prop. 1g... 13... .. | Lond.& W.A.Expln. 43.. 43-. .. 
Great Boulder Per, 4.. 4.. .- | OroyaBrownhill .. 24 .. 2}3..+ gy 
Great Fingall Cons, 3g... 3% .-+ & | Sons of Gwalia .... 1h... Ib .e «- 
CorprER AND MISCELLANEOUS. 
Closirg Prices, Rise Closing Prices Rise ! 
Last To- or Last To- or 
week, day. Fall. Week. day. Fall. | 
fasconds. ...... » 13gq.. 158 ..+ gy Nuandydroog ...... lyh.. ie. -; 
roken Hill Prop.. 343... 333.. .. Ooregum ......... o $8. Fax... +3 
7 Copper ...... S3.. 6 oot 2 | Do Prehe...cccoe [gyee lies « 
ampion Reef.... 45.. 438.... |RioTinto ....... 66g.. 684 ..+42% 
saon & Barry(£1) 3... 3 .... Tharsis............ 6%... 66 --+ 4% 
Moutt Lyell (£3 .. 2f).. 2h ..+ dy) Waihi .....0...... Qfs-. 9 ..— oe 
et Morgan .... 3q.. 32 ..+ ¢;) WaihiGrand Jnctn 3y.. Sy. -- 
ysore (10s ...... 5ta.. Sti. s 
Miscellaneous.—Trade conditions are making themselves | 
felt in the Miscellaneous market, and the country’s prosperity 
IS recognised by rising prices in departments such as those 


for Iron and steel, and for textile shares. Banks continue 
very quiet. National Provincial £12 shares are better, and 
one or two of the African banking issues improved. Brewery 
Varieties remain quiescent, but Dock stocks are mostly 
strong. London and India docks are good, and the Millwal, 


ee ed 











Dock quintet shows remarkable strength, with rises ranging 
from 3 to 6 points. Surrey Commercials are nearly as strong. 
It takes little business, of course, to move prices sharply in 
so limited a market as this. Hotel properties are noticeably 
picking up in price, perhaps upon the advertisement accorded 
some of the establishments by the details of prices charged ! 
Textile shares exhibit an increase in activity without much 
change in prices, but Iron and Steel shares are generally 
strong. The best prices of the week—those of Thursday 
morning—have not been fully maintained, but there are many 
small improvements left to evidence the interest felt by the 
public in the prosperous character of industry. Hudson's 
Bay shares are much better, and so are several Insurance 
shares. On the other hand, Aerated Breads, after being 
633, have lost some of their rise. Gas stocks fluctuate 
rather erratically, while Electric Lighting shares have no 
movements of importance in thelist. British Westinghouse 
Preference have dropped as low as 30s middle. 


MISCELLANEOUS, 

Closing Prices, Rise Closing Prices, Rise 

Last To- or Last To- or 

Week, day. Fall. Week. day. Fall. 

Allsopp Ord. ...... 144 .. 143... .. Hudson's Bay...... 814 .. 87 ..4+25 
Anglo-American Te! 66x 67 ..+ 1 Lon. &County Bank 964 .. 944x.. .. 
Armstrongs........ 2}%.. Sf, .+ § Lon. & West. Bank 523... 524... .. 

British Elec.Tractn, 54 .. 54... Lon. Gen!, Omnibus 884 .. 894 ..+1 
Brit. Invt. Trust Def. 184 ..184 . Lyons (J. & Co.) ... 58 .. 5 “a w~ 
Brunner,Mond&Co 55 .. 54. Metpn. Elec. Supply 84 .. 84x..-+ #; 


4 P.and O. Deferred..2254 ..2254 .. . 
Vick’rs S’ns & M’xm 245x.. 249..+ 4 

Be «oe Ue em we 

-. +17 


Coats (J.and P.) .. 54... 5% ..+ 
Cunard Steamship.. 144 SAP a6 ee 
Eng. Sewing Cotton 1;%.. 143x..+_¢y Spiersand Pond .. 


Gas Light, &ec...... 994 .. 983x..+1¢) U.S. Steel Corpn... 413 .. 423 
Guinness Ord....... Bee «cs es Do Pref. ........l10% ..109§x..+1}4 
Harrod’s Stores.... 44... 44.. 





flotices and Reports. 


RAILWAY COMPANIES. 

CANADIAN PACIFIC.—The directors of the Canadian Pacific 
Railway Company have declared a dividend of 2 per cent. on the 
preference stock for the hali-year ended June 30 last. A dividend 
of 3 per cent. for the sam2 period is also declared on the common 
stock. The results for the fiscal to June 30 last were: Gross 
earnings, $51,669,758; working expenses, $38,696,446; net earn- 
ings, $22,973,313; net earnings of steamships in excess of amount 
included in the monthly reports, $552,577; income from other 
sources, $1,316,870; total net income, $24,942,760. Deduct fixed 
charges, $38,350,545; amount transferred to steamship replace- 
ment fund, $500,000; contribution to pension fund, $80,000 ; 
leaving net revenue available for dividends, $16,012,216. After 
payment of all dividends declared for the fiscal year the surplus 
now carried forward is $8,268,082 

CLEATOR AND WORKINGTON JUNCTION.—The report for the 
half-year ended June 30th states that the gross receipts amount to 
£32,223, as compared with £31,986, and the expenditure to £20,424, 
as compared with £21,432. After making deductions for debenture 
and other interest, there remains a credit balance on net revenue 
account of {9,202. The dividend on the ordinary stock is 34 per 
cent. There has been no addition to capital account during the 
half-year. 

FURNESS.—In their report for the half-year ended June 30th, 
the directors state that they have only considered it necessary at 
present to order 60 out of the roo 15-ton open goods wagons 
sanctioned in the previous report, of which 32 are still under con- 
struction in the company’s shops, and will be completed in the 
course of the current half-year. The directors are again glad to 
report the continued improvement in the merchandise and mineral! 
traffic. An agreement has been entered into with Messrs. Vickers, 
Sons, and Maxim, Limited, for the widening of the Buccleuch 
Dockbridge passage way in order to enable war vessels and other 
large ships of a beam, even up to 95 feet, to be built at Barrow. 
Under this agreement Messrs Vickers, Sons, and Maxim have 
agreed to bear one-half the cost of carrying out the work, and to 
relieve the company from all liability in excess of £35,000. The 
net receipts are £136,025, being £23,000 more than those for the 
half-year ended June, 1905. The directors recommend a dividend 





vear 
yCal 


| upon the ordinary stock at the rate of 2} per cent. per annum, and 


that £5,354 be carried forward. 

MARYPORT AND CARLISLE.—The report for the half-year ended 
June 3oth states that the receipts were £59,539 and the expendi- 
ture £30,113. The directors recommend a dividend at the rate 
of 7 per cent. per annum, carrying forward £1,57 The gross 
revenue shows an increase of £3,609. The working expenses 
were 51.42 per cent. of the traffic receipts. 

METROPOLITAN DISTRICT.—The report of the directors for the 
half-year ended June 30th states that the gross receipts in revenue 
account amount to £221,055, an increase of {£14 453, and the 
working expenses to £166,912, an increase of £52,023. After pro- 
viding tor rent charges, interest on debenture stock, and other 
charges, the net revenue account shows a deficit of £39 984. This 


' deficiency, together with the sum of £9,375, being dividend at the 


rate of £1 tos per cent. per annum on the 4 per cent. guaranteed 
stock, will be charged to capital account under the company’s 
statutory powers. The increase in working expenditure was due 
chiefly to maintenance of way and works (£13,008), maintenance 
of rolling stock (£10,809), and train working and traffic expenses, 
after deducting tne balance of accounts for work done for and by 
other companies ({28,608). The directors state that they have : 
come to the conclusion that the company cannot reasonably be \ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





























Appropriation, len 
‘Amount |~ 7... . “a 
Balance : Dividend. 
C. Period to from Net = a a to Period eonding 
ompany. June 30. Last | Profit. | Distri Reserve, | Balance ——_ Year, 
| a } | . SS < 
Account. ‘bution, | Cemt- | Absorb- | Deprecia- | Forward | 
‘| per | ing. | tion, &c. | Net | Divi. 
Annum. | | Profit, | dend. 
Banks. £ t £ % £ , £ t | £ ee 
Bank of Bengal ...... cbes'ennawens] See 22,957' 136,082; 159,039; 12 £0,000; 46,667, 32,372) .. 

OTHER COMPANIES. | | | 
Bromley Gas Consumers’ Co. ...... Half year 4,125 7,116 = 11,241) 6 6,728, es 4,513, 6,792, 6 
Bulloch, Lade, and Co. ..... voeeecel Tauern 8,710 56,148 64,858 15 $45,000 10000 9,858 53,507) 45 
Gloucester Rly. Carriage & Wagon Co. Year 10,560! 43,660, 54,220 7s 27,592) 15,585 11,043 32,672, 74 
Normanby Iron Works ........ eee Year 212} 22,534, 22,546 .. . 10,800 *10,127 1,619 4,077; nit 
Scott (Walter) ...... seekcesnsens - Year 227, 40,870' 41,097 5 $31,750! 8,730 617) 23,369! nil 
Sheffield Forge and Rolling Mills Co. Year 630, 12,623) 13,253 10 8,125) 4,000 1,128 7,667) 5 
gouth Staffordshire Water Works Co. Half year | 5,600 30,478 36,078 7  §29,608' .. 6,470! 21,365} 7 

* Arrears of preference dividend to June 30, 1904. t To July 31. § Including preference dividend. ~~ 
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expected to work the railway with so full and frequent a service of | £1,000 to the reserve fund. A dividend of 10 per cent., free of 


trains as is now being provided on the basis of existing fares, and 


that a revision is necessary. Steps are therefore being taken to | balance of £1,128 to carry forward. 


bring a revised scale of fares into operation at an early date. 

MIDLAND.—The report of the directors for the half-year ended 
June 3oth shows that the total revenue receipts for the half-year 
were £6,027,330, against £5,784,113, and ihe working expenses 
(equal to 63°97 per cent. ot the gross receipts from traffic) were 
£3,682,457, against £3,506,774. After deducting interest on 
debenture stock, rent of leased lines, &c., and adding the balance 
brought forward, there is available for dividend £1,856,186, 
against £1,795,459. The directors recommend a dividend of 
£2 7s 6d on each {100 of the ordinary stock. This will give {1 5s 
per cent. on the preferred converted ordinary stock and £1 2s 6d 
per cent. on the deferred converted ordinary stock ; a balance of 
£23,483 will be carried to the account of the current half year. 
The mileage of trains for the half-year has been—of passenger 
trains, 11,003,358 miles; of goods and mineral trains, 12,998,840 
miles; the total being 24,002,198 miles, showing an increase, when 
compared with the corresponding period of last year, of 1,037,334 
miles. 

RHONDDA AND SWANSEA BAY.—The report of the directors 
for the half-year shows a profit of £25,212, being an increase 
of £823 as compared with the corresponding half-year. After 
providing for the interest on the debenture stock and other 
fixed charges, there remains a balance of £16,638. The directors 
recommend a dividend upon the ordinary share capital at the 
rate of 134 per cent. per annum, leaving £316 to be carried 
forward. As stated in the circular recently issued to the share- 
holders, an agreement has been concluded with the Great 
Western Railway Company granting that company running 
powers over this company’s railways. 

BANKING COMPANIES. 

BANK OF NEW ZEALAND.—The directors’ report for the year 
ended March 31st states that the net profits, after providing for 
expenses of management, all bad and doubtful debts, provision for 
annual donation to provident fund, bonus to staff, interest on 
Guaranteed Stock, and reduction of bank premises, amounts to 
£274,329. This has been disposed of as follows: Statutory pay- 
ment to Assets Realisation Board, £50,000; dividend of 5 per cent. 
on preference shares, £25,c00; dividend of 5 per cent. on ordinary 
shares, £25,000; and surplus paid to Assets Realisation Board, 


£174,329. 
MISCELLANEOUS COMPANIES. 

BOLCKOW, VAUGHAN.—After providing for depreciation, the 
accounts for the past year show a profit, including /£45,22 
bronght forward, of £389,359. Expenditure upon new colliers, 
machinery, &c., during the year amounted to £247,919, of which 
£191,219 has been debited to capital account. The directors pro- 
pose to write off £50,000 from capital account, declare a dividend 
of 6 per cent. on the ordinary shares, and carry £80,952 forward. 

CALICO PRINTERS’ ASSOCIATION —After charging £195,936 
for depreciation, renewals, &c., and £128,000 for debenture in- 
terest, the accounts for the year ended June 30th show a net 
profit of £358,223, which, with £131,437 brought forward from 
last year, leaves a balance of £489,660 available for dividend, 
capital reserve, and such other purposes as may be thought 
desirable. 

RICHARD HILL AND ‘CO. (1899).—The directors’ report for the 
year ended June 30th last states that the profit on trading amounted 
to £26,603, and with transfer fees and the balance brought forward 
from the previous year there was an available total of £30,102. 
Two hundred pounds is proposed to be set aside for doubtfu Idebts, 
£1,500 for depreciation, and £2,500 added to the reserve fund, 
Increasing it to £15,000. A further dividend ot 74 per cent. is 
recommended on the ordinary shares, making, with the interim 
dividend paid, 10 per cent. for the year, and leaving {10,301 to 
carry forward. The works have been and are well employed, and 
the directors look forward with confidence to the continued success 
of the undertaking, the value of the business having steadily 
increased since the formation of the company. 

SHEFFIELD FORGE AND ROLLING MILLS — The directors’ 
report for the year ended June 30th last shows a gross profit on 
trading of £13,304, and, after paying interest and all other charges, 
and including the balance from the previous year, there was avail- 
able for distribution £13,253. It is proposed to write off £1,500 
for depreciation, and to transfer {1,500 to renewals account, and 
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income-tax, is recommended on the ordinary shares, leaving a 
WALTER SCOTT.—The directors’ report for the year ended 
June 30th last states that the profits amounted to £54,995, and with 
the balance brought forward trom the previous year there was an 
available total of £55,222. After adding £8,730 to the reserve 
fund, it is recommended that a dividend of 5 per cent. be paid on 
the ordinary shares, leaving a balance of £616 to carry forward, 


MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTION, —The following returns for the 
month of July have been received, and the output and profits 


where stated, for the two previous months are added for purposes 
of comparison :— 





| | 





























| Yield. Profit, 

| July. | June. May. | July. | June, | May, 

| Ozs. | Ozs. Ozs. | & £ £ 
RENE... 66000 Resesaeenceees 11,524 | 10,823 | 11,708 | 19,565 19,419 | 20,975 
CN: San recphcaeaianvne | 481 429 399 | 750 600; { 
EGIL. cccuksecanvavaseast 3,426 3,867 | 3,977| 5,960/' 6,586] 6,671 
Buffelsdoorn Estate & Gold) _.. 748 + oe 1,031 t 
BONGO vcrcs oeseccxanstsvescceh Ae. ee { 29,155 | 19,752 + 
COR osc ccnscceseces a 2,704 | ee } + 
City and Suburban.........-. | 9,864 9,587 9,665 | 17,263 | 17,086 | 17,142 
Consolidated Langlaagte . 6,029 5,738 5,516 | 5,324) 4,713 | 3,149 
Consolidated Main Reef ....) 6,397! 6,174) 6,398 7,911 7,174 7,959 
Crown Deep. ..ccsecccecees -| 10,684 | 10,785 | 11,382 | 17,750 | 19,350 | 20,350 
Crown Reef .........csccces 10,596 | 10,553 | 10,976 | 23,030 | 23,015 | 23,056 
are | 6,452) 6,211! 6444! 5033) 5.255] 4,385 
Durban Roodepoort ........ | 4,393 | 4,362 | 4,298) 6,0C0| 6,300} 6,000 
Durban Roodepoort Deep ..| 3,811 3,741 | 3,885 1,400; 1,150} 1,080 
Blandslaagte .....0.cccces- oF De | ive | + t 
PROD, ..0 00 cc sevccceseves's 13,033 | 29,092 | 29,025 | 29,022 
Ferreira Deep. .....- | | 12,462 | 31,050 | 31,000 | 30,700 
French Rand ...... e° 6,191 | 4,845 | 4,985 | 3,578 
Geldenhuis Deep .... . 


9,708 | 12,050 | 11,600 | 14,200 
Geldenhuis Estate 


7,185 | 15,472 | 15,341 | 15,340 











Oe OO | 2 | 2,402 1,4€0 | 1,225 991 
Glencairn Main Reef ......| 4,265) 4,095 | 3,928 5,703 | 4,734) 4,503 
Bian Deep. ..cscrcceccecsess 7,092 | 6,830 6,801 | 9,750 9,150 | 8,650 
Glynn’s Lydenburg ........ 1,519 1,568 1452 | , | + + 
BING. o voccvcvcssveseoseces | 3,889, 3,845) 3,816 3,522 2.464 | 3,572 
DUIOD oc cciccccecccccesees 1,737 1,955 1,904 + | + + 
JUMPEFS 2... os erccccccccesces | 5,050 4.967 | 4,720} 6,775 | 6,508 5,510 
Jumpers Deep........++.+++ | 6,510 6,147 6,141 2,550 | 2,750} 1,960 
Knight’s .....sesesseeeeees | 10,090 9,626; 9,769 | 12,021 | 11,510 | 11,109 
Knight's Deep ......cccece. | 9,888 | 8,933 | 7,988 | 14,204 | 10,864 | 9,266 
TMMBORGIEE 000 cccccccvecceces 4,621 | 4,160) 4,758 | 3,049! 880) 2707 
Lancaster West ..........-- 2,116 2,084 2.042 1,479 1,358 | 1,467 
Langlaagte Deep ..... .... 7,673 7,444 7,782 | 6,650 6,45) | 8,150 
Langlaagte Estate.......... | 9,255 | 9,221 | 9,500 | 13,200) 13,900 | 13,000 
Luipaards Vlei ...........- 4,031 3,839 2,756 | 3,939 | 3,328 t 
May Consolidated .......... | 5,839 | 5,898 5,908 12.414 | 12,087 } 12,310 
Meyer and Charlton ........ / 5,612} 5,226 5 266 | 10,053 | 9,657 | 10,138 
New Comet .......-+e+eeee: 7,422 6,885 | 7,297 | 7,267 | 6,534 7,822 
New Goch ..... st eeeeeeeeees 7,385 | 7,148 | 6896 8378/| 6,566] 5 
New Kleinfontein .......... 11,611 | 11,176 | 11,391 | 14,597 | 14,036 14,073 
New Modderfontein ........ 5,513 | 4,092} 4276; 5332 | 3,059} 3,310 
New Primrose .....+++++++++ 7,354 7,256 7,378 | 15,540 | 15.547 | 15,729 
New Rietfontein....... aeeee 6,965 6,520 5,393 | 11,139 | 10,555} 9,389 
New Unified Main Reef ....| 2.623 2,255 | 2.436! 620 130 61 
Nigel ........-- SOc ccsrveens 3,834 4,123 | 3,624, 5,642 | 6478} 4,09 
Nigel Deep ..... se eeseeceers 1,450 | 1,778 1,775 +556 1,199 | 1,026 
North Randfontein ........ 6,136 6,000 | 5,970 | 7,600 | _7,500 6,700 
Nourse Mines ...........++- 11,814 | 11,865 | 11,945 | 15,700 | 15,450 15,150 
Porges Randfontein ........ 6,257 6.027 5,991 | 9,400} 9,100} 8,500 
Princess Estate and Gold ... 3,325 3,121 3,072 3,187 | 2,459 1,568 
PODIBSOR 06. o:0.00:0006000000 20,563 | 20,312 | 19,544 | 52,962 | 53,670 | 50,4% 
Robinson Central Deep ....) 11,148 | 10,914 | 11,025 | 31,973 | 31,636 | 31175 
Robinson Deep ........+++- 15,677 | 15,586 | 15,623 | 32,961 | 33.553 | 34 
Robinson Randiontein...... 5,785 5,705 5,827 6,000 | 5,900} 5,800 
Roodepoort Central Deep .. 3,219 3,147 3,113 2,777 2,618 | 2,606 
Roodepoort United M.R.... 4,642! 4,483 | 4,649 6,007 | 5,278 4,856 
ate DOOD. 00066000006 eoesss 9,580! 9,504! 8.821 12,360) 12,350 | 11,150 
Salisbury ......-eeeeeeeeees 1,560 | 1,293 1,500 1,005 | 1,432 | 
BSG . oceccesesccceccescece 4,432 | 4,235 3,713 ; + + 
Simmer and Jack .......... 21,109 | 20,013} 20,104 33,939 | 35,438 | 31,910 
Simmer and Jack East .... 8450! 7,900 6,523 2.195 2,086 | *2,868 
South Randfontein ........ 5,879 5,923 5.937 5,000 | 7,000, 6,200 
Transvaal G.M. Estates .... 4,120 3,833 | 4,075 a. I + | t 
NET: ocvaxivevcsceneses 2.746 | 2,830| 2696 633 | 166 755 
TN sins «0.0006 ccnsneusens 10,413 9,592 9.163 18,231 | 16,558 | 16,006 
Village Deep ........-+008- 8,052 | 7,695 | 7,103 5,330 | 6,259 | 5,082 
Village Main Reef .......... 14,342 | 14,172 | 14,184 20,501 | 20,308 | 20,274 
Vogelstruis Estates ........ 2,376 2,321 | 2,198 . 4 ; Tom 
West Rand Central ....... 1,042 | 1,075 | 1,120 { + 1,075 
WE io nckssctpssinnseos 1,339 | 1,411] 1,417  *366 | 26 10 
Witwatersrand Deep ...... 11/234 | 10,937 | 11.312 17.811 | 17,164) 17,746 
BED: <cveidksicanneges 6.401 | 6,260| 5863 7,088 | 6,553 | 6,499 
Worcester ............... | 1162] 1.196 946 ' + t 
* Loss. t Return not yet received, 


———— — 
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CRUSHIN.+ RETURNS. 


(For last calendar month except where otherwise st 


ated.) 





























a asian 
_ rons Gold Recovered. 
Crushed. (P) 
—? Profit. 
ae 23 gs V) 
S oe "= ad 7 
Mil. &5 Mil.) §5 Total, Value. 
| | & | 
7 — — — | 
Ozs. Ozs. . Ozs. . - 
EON occ cocccesseceee 19,822 (V) £6,219 \(V) 12, 
Aashe awell chores eaemees 84,924 (V)£10.65]1; .. \(V) 26,188 
Ma MOMMIES as ickedestencaccs 19,130... ..  \¥) £5,390 iV) 9,€00 | 
EIR auaigsngksnddeddecsaes 7,238 5,940} 1,090 961 2,051(V) 7,474 | 
ay tenia (Matabele) .......--..- 1/230 700) ‘551 12 669|_—i«xw. 
MMM cca ca nvscssnegskaness 3,821 2,784) 2,039 €48, 2687|(V) 10,801 
Abbontiakoen Block 1.......... 5,800! .. «e oS tae 3,150 (V) 11,100 
Cons. Goldfields of New Zealand 736i) .. j (V) £3,241 (P) 7,235 | 
East Gwanda .........s+eeeeeee 5,751 3,808) 2,601 835, 3,436) = 
Forbes RHOMeCSIA§ .cccsccecccess 1,089 1,240 682 209 891) 
Golden Valley (Mashonaland) .. 1,325 1.136) _ 482 247, 729) 
Globe and Phoenix.......-++.++- 6,598) 4.490} 3,057 570) 3,627/ 
Great Boulder Perseverance.... 15,165... oe ee 7,794) se. 
Gwalia Cons. .....-ccceccrcecce 1,800 1,955 150 453) 603)(V) 3,000 
Great Tower Hill ........-.00.. 5,450 4,400) 1.335 815) 2,150)(V) 7,087 | 
JUMBO .000- cccccccccccvccevecees 1,650 800) 1,020 339) 1,359 a 
Matabele Reefs ...--..seeeeeee 2,616 .. ee 1,015) ee 
Myalls and Peak Hill .......... 3,800 445 (P) 348 
No. 2 South Great Eastern...... 5,231 1,802 
Raub (Australian) (four weeks); 5,690 910 ‘n 
Red Hill (Westralia)........+... 1,706 .. an ‘ 705 (P) 1,000 
Rhodesia Goldfields ............ 1,560 880 261) 300 561) ee 
Rice Hamilton.......+..++- 5.900 3,302 652 612, 1,244 . 
Surprise ......62+ + ceeeceeeveees 2,976 3,440) 1,069 543; 1,612 (P) 1,600 
OEE, cccccccesevcestecvocsccces 1,470 472 988 13+} 1,124|(P) 1,370 
Westralia Mount Morgans...... 5,300: 4,665, 757! 736, 1,493(V) 4,950 
DIVIDEND ANNOUNCEMENTS. 
_ , ease 
Dividend % per @Q@ . | Corres- 
Annum. =S & |ponding ! 
Company. Period. To eee omen} DI —— | 
ah 4ast 
Interim Final. ™~2 Year. | 
———$ | | —— —_— | —_———— — 
Boddington’s Breweries;Half year| June 30 6 ee ee 6 | 
Bolckow, Vaughan, and) y } 

ia Fa tien ceed etal jHalf year June 20 ee 7 6 5 
Bournemouth Gas and) , | 

WEN ke bicness eens Half year June 20 ‘ee 14 és 14 
Bristol Waterworks Co.)Half year) June 3 74 ee oe 8 
Bradford Dyers’ Asso- 

GIMIOM cc cccncocesss Half year’ June 30 7 o 7 | 
Canadian Pacific Rail- 

WR a xiccannesuton es Half year June 30 ee 6 6 
Cannock and Co.... ..|Half year, July 31 9 we 9 
City of Glasgow Life 

Assurance Co...... Half year) June 30 ° 7 8 
Hadfield’s Steel Foundry} 

SU iveesenaudey cake Half year) June 30 10 “a ‘ 10 
Lancashire Wagon Co.|Half year June 30 ee 74 oe 
London, Paris, and 

American Bank ...... Half year June 30 8 ee 8 
Maple and Co. Half year} June 30 10 ° 10 
ee reece |Half year; July 31 5 ee 5 
Salisbury G.M. Co. Half year) Aug. 3l . 2s p.s. 2s p.s. 
Wigan Coal « lron Co,|Half year, June 3 3 ee 3 





The Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 








Grain crops are now pretty well secured in Southern parts of 
the country, and farmers are busily occupied carting corn. 
Wheat comes up in all desired condition, a good deal ot which 
has already been cut and going into stack, while harvest work, 
except in the North and West of England, exceeds recent expec- 
tations. Trade here has remained very dull this week, though 
no actual decline is exhibited; but the precise course of prices 
as matters move just now is difficult to fathom. Meanwhile, 
buyers derive advantage. New English wheat és sparingly sub- 
mitted here, but most local districts are expeditiously worked 
at 28s to 504 lbs for fine reds, which delivered up, 
are held to 30s. Imported grain, under influences 
which arise at present, are difficult of sale, even at the recent 
decline. America, so backward during the past three years, 
promises to once more lead as a premier exporter this season, 
though nothing definite can be arrived at for another month. 
Russian shipments are still impeded by strikes and bad weather, 
quotations being now 6d above U.K. parity. No. 1 
Northern Manitoba, 31s 6d ex ship, 32s ex quay, and No. 2, in 
former position, 31s. Australian, ex saip, 31s 6d to 32s ex store, 
496 lbs, being rather pressed. New Zealand is little mentioned, 
with stocks practically exhausted. Quotations nominal. 
Longberry, 30s 6d to 318 6d, and short 3os to 31s, 496 lbs, ex 
Store. South Russian, on sample, 318 to 33s, ex granary. 
Indian fairly steady. Choice white Karachi, 29s to 29s 6d, 
ex ship, to arrive; while Argentine wheat is offered sparingly, 
ex ship, very little being available ex store. 63 Ibs Plate, in 
former position, 30s 9d, sellers. The flour market continues to 
pursue a monotonous course, while in a great measure affected 
by present weather. Approaching native product, favourable! 
Teports from Canada and the United States and easy rates of' 


308 per qr. 


for 298 6d 
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THE ECONOMIST. 


| 3,482,000 qrs, as compared with 4,050,000 qrs in 1905. 
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new winter wheat. Minneapolis, first patents, 24s; seconds, 
22s to 23s. Of bakers’ grades, Iron Duke, 20s 6d, ex store. 
Town households, No. 1, reduced to 23s 3d, ex mill. Country 
flour railed to London is mainly dealt in for this month’s de- 
fivery pending the approaching new English wheat, patents 
being worth 23s per sack upwards. Australian patents are 6d 
lower since a fortnight ago, inquiries being unimportant at 





22s, ex store. Hungarian, weak. Leading brands rule at 
28s 6d to 28s gd, and Cascadias at 25s, both ex store. The cargo 


market for wheat manifested similar features on those current 
for some time past. Buyers were again quite indifferent about 
operating, home harvests being now available. Sellers show 
no disposition to force their sales, but the tendency of prices 
in most cases is distinctly easier. South Australian, arrived, 
found buyers at 30s 3d. Estimated quantity afloat for Europe, 
Parcels 
remained in very quiet request all round. Malting barley, in- 
active and nominal, while, so far, it is too premature to form 
any reliable estimate of the new crop. Grinding descriptions 
were in quieter request, and with sellers more in evidence 
values receded to the extent of 3d. per qr. (dessa-Nicolaieff 
quoted 19s 6d, ex quay, sellers. Of cargoes, Crimean, August 
gth, changed hands at 18s 3d. <A cargo 2,000 tons barley and 


| 1,000 tons millet seed, September-October, realised 17s gd and 


19s respectively. Parcels of Odessa-Nicolaieff, afloat, were dis- 
posed of at 18s 114d to 18s 3d. Only a quiet demand pre- 
dominated for maize on spot, and round-corn suffered a decline 
of 3d per qr. American mixed steady at 22s 3d, ex quay, La 
Plata being quoted 2os 6d, ex ship. River Plate cargoes, afloat, 
early August and loading, changed hands at 20s 6d, with parcels 
August-September 20s. Imported oats quiet, and Russian sorts 
a shade lower. 38 lbs Russian, 15s to 15s 6d, ex quay, as to 
sample; lower quality, 14s gd. Old winter beans remained 
very firm at 34s. 


a 


The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :— 


-1906. 1904-1905. | 1903-1904.| 1902-1905 

_ — - | ae — | en 
ewts. ewts. | cwts. ewts. 

Imports—Wheat (49 weeks to Aug. 4) 87,928,000) 98,642,400} 88,341,500) 81,311.4C0 

Flour 13,718,100, 10,435,100] 18,640,10C| 18,659,600 





” ” 


101,646,10° 109,077.500| 106,981,600 99,971,000 


| Add week ending Aucust 11—Wheat 2,304,100 2,186,000} 1,584,200) 1,861,600 
WHE Scncdeccvntantuubencecacan 202,800 141,800} 316,000) 337,300 
Total import 50 weeks ...... 104,160,000 111,405,300}108,881,800 102,169,900 
| Less exports—Wheat..............-- 419,300 262,000) 298,60C, 209,000 
| WIG seaacssecdadateacatiaseun 155,200 56,000) 51,100 93,200 
WO RON cs cicsiccicseeic 103,585,500 111,087,200! 108,552,100) 101,867,700 

Add to this the estimated sales of | a; 
home-grown wheat ...........0-45- 33,416,300 18,746,700) 24,008,500) 27,079,900 


Fifty weeks’ home supplies.... . 137,002,400 129,834,C00' 132,540,600) 128,947,600 


Average price of English wheat per ae 4a es a | s d s d 

QE... eveccsceccccecvcceussedene 30 «5 30 «5 28 4 29 11 

FOP ONG 0 cs tcckdscadcnyesies 7 0 7 0 6 64 6 ll 
bushels | bushets.| bushels. | bushels. 


Visible supply” in U.S. centres,bush.| 31,723,000 13,899,000} 12,558,000) 12,438,00C 
Do d in ewts. | 16.994.500' 7.445 900| 6.727.500 6.663.200 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 11, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


Oo 


QUANTITIES SoLo. AVERAGE PRICES, 











Wheat 





Wheat. Barley. Oats. | Barley. Oats, 

1906. qrs bsh | qrets:| are bsh ge’ #2 ¢ s 4 
Aug. 1l..; 6,924 5 300 5 4,512 2 O05; 8 0 17 ll 
4... 9480 3 15+ 4 2.139 0 D9; 21 19 3 

July 28..; 8,015 5 95 1; 1,146 6 30 5 22 4 20 2 
21..' 8,010 0 150 4 912; D3 23 2 20 5 

14... 8242 4 lol 1 1307); WS 23 8 20 4 

7..| 9,625 6 146 3 1,754 2 30 2 230; 2@ 2 

1905 ..c-.| 8,184 2 548 2 8974 5}; 305; 25 | Wll 
1904 ..... 16,784 5 468 7 8,117 2 28 4 mei s 
1903 ..++e.| 18.097 4 242 6/ 4892 6 | 2911 | 21 2 | 1810 
1902 ..c00-| 8,928 7 26 6} 1029 1; 37) WY ese 





THE IRON AND COAL TRADES. 


Business has been on a much larger scale than of late in the 
pig-iron market during the past week, and much more would 
have been done but for the hesitation of producers. Substantial 
advances in quotations have been worked generally, and makers 
are inclined to wait as long as possible before selling, as for the 
next two months everything will be in their favour. Surprising 
advices have been received from the United States, for although 
the output there will realise about twenty-two million tons, that 
amount is well below the requirements, and there is every 
prospect of the stocks in Connal’s yards helping to make up the 
deficiency. These holdings have not fallen to any great extent 
this month, but they may now be expected to decrease more 
rapidly, and this will make for higher prices. Shipments—more 
especially to Germany—continue satisfactory, and another pleas- 
ing feature is the revival in hematite, although makers are not 
doing so well here, the prices for ore and coke leaving but little 
margin for profit. To-day’s figures in Glasgow were as follows :— 
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Cleveland, 53s 2!4d-53s 3d cash, 53s 2d five days, 53s 5d-53s 6d 
one month; buyers, 53s 2'%4d cash, 53s 5%d one month; sellers 
53s 3d cash, 538 6d one month. Cumberland sellers, 66s 3d cash. 
Connal’s stores to-day:—In Glasgow: Scotch, 11,409 tons; 
other makes, 6,650 tons. Middlesbro’: No. 3, 594,885 tons; 
standard, 23,954 tons; hematite nil. 

Our Middlesbro’ correspondent’s report, dated August 16th, is 
as follows :—Pig-iron: Cleveland pig-iron has been very firm, 
and shows an advance of about a shilling a ton on last week. 
Strong American advices and good shipments are the cause. No. 
2 is now 538 3d. Hematite is also better, and bast Coast mixed 


numbers have been advanced 3d per ton to 65s 3d. Manufactured 


iron and steel: Although steel has not participated in the 
advance in pig-iron, there is a decidedly firmer feeling in all 
branches. Steel ship plates, £7; steel ship angles, £6 12s od ; 
iron ship plates, £7 58; iron ship angles, £7 553 iron bars, 
£7 5s, less 2% per cent. Iron ore There is a better demand, 
and prices have improved. Best ore is now 
pressure to sell at this figure. — to 
for next year’s delivery. Best Bilbao Rubio iron ore (50 per cent. 
iron), 20 L/K and Gellivare Swedish iron ore (60 per cent. 
iron), “A” grade hematite, 22s 6d; “CC” grade Cleveland, 
18s 6d; ‘‘F” grade Basic, 18s 6d, c.1.f. North-East Coast ports. 

The Zron and Coal Trades’ Review writes as follows re- 
specting manufactured iron and steel: In the finished iron and 
steel trades continued signs of a revival in the demand are 
perceptible. 


205, 


2083 


In several branches new orders are already coming 
forward in increasing numbers, and in others there is a per- 
ceptible movement of a favourable character which augurs well 
for the future. Prices are unaltered at present, but it is antici- 
pated that any change will be in the upw ard rather than the 
downward direction. As a rule, full quotations are being 
realised for nearly all descriptions, and there is no disposition 
on the part of manufacturers to make concessions in view of 
the excellent prospects and the increasing cost of pig-i1ron. 
of the works are well engaged upon orders already in hand, and 
it is expected now that these will be easily replaced from time 
to time as they are completed. In the rail trade prices are being 
maintained, and £6 7s 6d is still the quotation for heavy 
sections, although in some districts new business is by 
no means plentiful. Steel sleepers appear to be in good request 
for export to warmer climates than that of England, for which 
they appear to be specially suitable. Plate and angle makers are 


in receipt of satisfactory orders from the shipyards, where there | 
is still a heavy tonnage under construction, despite the great | 
On the Tees steel ship plates remain at £7, | 


output this year. 
steel boiler plates at £8, iron ship plates at £7 5s, and steel 
ship angles at £6 12s 6d. Iron bars are in moderate demand, 
and remain at £7 5s in Middlesbro’, while steel bars 
quoted at £7. Steel corrugated and galvanised sheets realise 
£12 12s 6d, all the prices quoted being less 2% per cent. 
are not wanting signs that the coal trade generally is in a very 


satisfactory condition, and at Newcastle the demand for small | 


steams seems to be greater than the supply, and 7s is now easily 
obtained, while for best large 11s is freely paid. Buyers are now 
in the market for winter supplies, and good prices are being 
given. Quotations :—Best steams, 1os 3d to 115; small steams, 
6s to 7s; Northumberland, unscreened, gs 3d to gs 6d; gas coals, 
tos 6d to 11s 3d; coking coals, 11s to 11s 6d; coking smalls, 11s 
to 11s 6d; bunkers, ros 6d. In South Wales the market has 
derived increased strength since the holidays, and quotations 
have again advanced. Stocks have rapidly declined, and ton- 
lage is very satisfactory, while nearly all the transactions are for 
prompt, though many inquiries for delivery over the winter have 
been received from the Continent. Quotations :—Steam coal, 
large, very best, 15s 3d to 15s 6d; best seconds, 14s 6d to 15s; 
large, seconds, 13s od to 14s 3d; drys, 12s 6d to 13s; best washed 
nuts, 12s to 12s 6d; seconds, 11s 6d to 12s; best washed peas, 
11s to 11s 3d; seconds, ros 6d to tos od; smalls, best, 
gs 6d to 9s 9d; good ordinaries, 9s to gs 3d; smalls, seconds, 
$s 6d to 8s gd; smalls, inferior sorts from 8s. Patent fuel: best 
(including tax), 16s. Bituminous Coal: households, best, 15s to 
15s 6d; households, seconds and other sorts from 11s to 148; 
No. 3 Rhondda large, 15s to 15s 3d. There is not much doing 
in Lancashire, as many of the textile mills are shut down for the 
holidays, but engine fuel and slacks are sold very fairly, and 
the output is somewhat better than usual at this period. Quota- 
tions.—Manchester district: Housefire coals, best, 13s to 14S; 
seconds, 12s to 12s 6d; common, gs to 10s; best engine fuel, 
8s 2d to 8s 11d; best furnace and steam coal, 8s 8d to os 3d ; 
best slack, 7s to 7s 6d; medium, 6s sd to 7s 2d; common, 5s 


: sd 
to 6s 2d, at the pits. 





THE WOOL TRADE. 





The market for English wool still continues of a holiday character, 
not much business offering, but all stocks are well held, nu one 
anxious to sell at present. 

Our Bradford correspondent writes:—The situation in the 
wool trade somewhat resembles an armed truce. Each side is 
watching the other; neither will abate a jot of determination or 
confidence. For a month or six weeks the amount of business 
done in wool has been absolutely trifling. On some grades of 
imported crossbred, such as 46's quality, prices have come down 
considerably since May or June, but for bulk sorts the total 
drop is about a penny-farthing to three-halfpence. Holders are 
agreed that prices will recover between this and Christmas. 
Spinners think so too, but they will not buy wool unless and 
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From 3d to 6d more is wanted | 
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| unchanged rates. 


| done without change in quotations. 
| business has been done. 
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until they sell yarn, and the buyers of yarns both at 
abroad are hanging out for lower rates. Whether the 
tinue to do so long enough to bring prices down re 
seen. 


home and 

y Can con. 

: main 

> In the meantime, of course, the buyer has the on to be 

of the market all through, but it is a very lean advanta antage 
a l ¢ Vi age, 
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THE COTTON TRADE. 


—_—_—-— 


LIVERPOOL, August r7. 

The past week has witnessed a further decline in prices. ‘Ty 
trade demand has been small. Estimated spot sales 30 cai b owe 
of which 5,350 bales are American, 1,200 bales Egy di anes, 
bales Brazilian, &c., 60 bales West Indian and African neon 
East Indian. Of these, 3,400 bales are for export and eneceie _ 
and 26,600 bales for the trade. Imports, 19 293 bales, ‘ocheien 
10,108 bales American, 4,148 bales Egyptian, 3.224 bale 
Brazilian, &c., 923 bales West Indian and African on 
bales East Indian, 60 bales sundries. American Cc ntin 

and quotations are reduced 17 points, Middlings 
quoted 5°51. In Sea Island a mcderate business has been done = 
Brazilian continues in moderate demand a 





quotations are reduced 17 points. Peruvian has been in limited 
- a 
reyoest. Quotations of rough sorts are unchanged, but smooth 


are reduced 17 points. In Egyptian a smail business has been 
In East Indian a limited 


Quotations of Broach and Tinnivelly are 


reduced ;g. Futures are 154 to 18 points lower, closing steady 
| . e = =" * . 
August, 5.27; August-September, 5.23; September- October 

' 


5-15-16; October-November, 5.14; November-December 5-14-15: 
December-January, 5.15; January-February, 5.16-17: February 

. ~ ~ 2 . = i . ‘ a a ’* 7? 
March, 5.18-19; March-April, 5.20; April-May, 5.21; May-June. 




















5.22. Egyptian futures are 6 to 12 points lower, ex Liverpool, 
CURRENT PRICES. 
1) 
| ale 6 | Same Period Same Period 
As o|s = | 1905. 1904. 
Descriptions, om | Ee me 
idGi3d Big S18) SiBdi 5) 3g Beg 
e122 8/'/2 S|%) 8 858) 3 33/8 
VIA (5 AHIR) A OA w!) A SAE 
American, 1212101412414 aijdia aid a 
| Sea Island........ srk «isis ee oc | eo [M4 oo | oe IY 
Florida ditto............ ~» 103 | .. 128 | .. 13 OF | .. | o- |) 2AM se | 
Ord GO LM MidGM|M¥ 'G 0|/|LM GM G 6 LM gy 
RIOR 55s cisecgncnnctl 33, 5°14 5:38 556 5°78 6:06 546, 5:64 596° 5:74:5'96 ga 
Brazilian, Mid MF Fr. G F Gd|Fne MF) Fr. Gd.) MF Fr. Gd 
| Pernambuco, &c......... 5°20 560 5°86 .. | .. | 565,605 690 522; * 
PR theo anshues .» |5°27 §65:5°87) .. | .. | 5°61) 5°99 5-86 616) ** 
Paraiba ...... sevecceces ee | 5°19 5:57) 5°81} .. | .. || 5°61;5°99 5:g6 6°16) * 
PGND 5c cocceccaves -- |5°64 602, 6°24} .. | .. || 561, 5°99 5°86 6116) °° 
PRMD so versecccracese - |5'21 5°59 5°81 .. | .. | 5°61, 5°99 586 O16 | 
Maranham ......... wee] oo [9°64 602 6°24) .. | .. | 5°61 5°99 5°86, 6°16) * 
Egyptian. 
NE oo jaes weacen] ao | oe )ORPOR iD ~ .. | 68, 84 Gis 143 
DT hevnessueehomannee oo | oo | Tha) Std; 98 | 9 oo | oo | Tam oo | Wy 
| Srayrna, Greek, &c. ....| oc | oo | oe | ce | oo | oe | es wo la 
West Indies, &e. | 
WORE BAG TARE covcee| co | ce | ve | oe.) ce | ae |} co | oe] oe. ok Pee 
Peruvian—Rough ......| .. | «- | .. | 8°25 865,960 .. | .. | 96 ool 
Ditto Mod. Rough ....| .. | «- |6°45 7°45) 8°35) .. -. |6°95, 8°85 8°45 1015 
Ditto Smooth ..... ee+| «+ |5°65 6°18 6°38 6°48, 6°63 5°43 5°99 6:38 5°96 616 636 
Ditto Sea Island......) .. | .. | 8 | 8% | 94 | 10 || .. | 72 | Bh | .. | Sb M10 
GEIR. v.vesescccess eos «+ | ee 4°80 5°15 5°80 6°45) .. | 500, 6:00)! .. | 5°05) 605 
East Indian. GFr| rer Gd. EF G FnejS'fn rar!) Gd. Pne rer Gd. Fae 
Surat—Mac.G'nd Surtee| .. | .. | ..).- 5% | es oo | co | Stall oo | oe | SF 
- » Broach) .. | .. | Sys! 533, 54, .. |) .. | St | Syeil .. | Say) Sth 
Sawginned Dharwar ..| 494, 43 442 .. | 5h | S¥e, .. |! Sty) 58) .. 
Bhownuggar.......... | 495) 4x5 fie Sta, 448). 44)5 | 5t | 49 | 44) SB 
M. Gin’d Bhownuggar| 43 | 44 4g .. 4 42,5 | 5h | 4g) 4h) 5p 
Oomrawuttee, No.1 ..| 49h) 4rq 4x5 444 448 465 | 531 45 | 4%) 5h 
» ce oat, ce 4o | 4a | 43) .. |]. | 98) Sh il ek | 489) 5 
M. Gin’d Oomra, No. 1) 4g | 44 | 48 43 44) ..) 4955 | 53/49) 4858 
* oo OCB vo | co | & 43 43 | .. | 4G 5a il .. | 4355 
M. Gin’d Khandeish .. | 444 435 4f& .. | + 444 44g... || 483 48a)... 
OOD . nsasdn0nc%e500 oo | oe | 4B: 48 1 4h | ef 4S | | OS 
M. Ginned Cor-»tah ..| 44 | 4ts oa 1 we. Ut ow 1 eh we o | St as 
Bagalkote ....... ot occas ae oo | oo flee | 4B | oe Il ov | ae 
eee | oo | oo | SHB, Sty) Shel. |] oe | Setel Same). | OM 
Machine Gin’d Scinde oo | oe | 45m) Fem} 488! . ° 4s oe aif 
racer act 343] 383, 343 Sak 4 | 425\| 4h) Gaal Syn) 48 | 48 , 
Machine Ginned Bengal «+ | Gay) Say) Gs! 448!) .. | 4dh) See!) .. 1 aif 
Madras—Tinnivelly ....|5 | 5y, Sys .. | «| ee || S| SR! .. || Sth) Oth) oe 
WEMGED o.00000) Geel oo | 4B | oo | oe | co I] oo | SB) os Il os $i} ee 
Commilla ....... Koeewas |\Noz| 444'Nol 574! .. | «. || .. |Nol! 5f%! .. |Nol! Sify 
Coconada Red. ........ Faijr.. | «0 | oo | oo | oe |] Paijr.. | .. |jBablt oo} o 
\ | i 
Imports, Exports, Consumption, &c. 
August 10, 
In. or 
1906. 1905. Dec. 
Bales. Bales. Bales, 
Imports from Jan. 1........ 2,176,385 .... 2,539,873 .... — 363,488 
* oo MORb. L.ccce eee 5,847,729 .... 4,554,124 .... — 706,395 
Exports o DOR Leesscrse MEL ncos BRED ovcc. OO 
o vw» Sept. 1........ 262,129 .... 394,833 .... — Sd/0t 
Consumption ,, Jan, 1........ 2,464,868 .... 2,343,492 .... + 121,376 
- go BORG Licccccce HIMNGIS .cce SOMO wee + 
Stock pecaenieacanen - 494,160 .... 730,890 .... — 236,150 


The imports for the week ending Aug. roth amounted to 12,473 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 26,000 bales, against 
105,000 bales at the corresponding period last year. 





MANCHESTER, August 16. 

We have experienced an uneventful week in our market, and 
the transactions have not been at all important. Raw American 
cotton in Liverpool has gradually drooped, with the result that 
buyers of cloth and yarn for the most part have held aloof. In 
cloth for export few transactions of immportance have transpired. 
Buyers and sellers have had difficulty in getting to close 
quarters. Shippers to India have few orders to place, and China 
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buyers 


ninor markets of the Continent are healthy, but continue quiet. 
I 


Manufacturers have remained fairly firm owing to engagements, 
but order lists are steadily running down. In home trade 
American yarns spinners have not met with much new business 
coming round. For anything sold, however, the margin has 
been wide and remunerative. wist is strong, and weft is als. 
healthy. In export bundle sa fair demand has been met = 
from the Far East, but Continental inquiry has been dul! 
Doubled we fts in Egyptian yarns have moved off fairly well. 
Bolton spinnings present no particular new feature. The finer 


numbers are healthy owing to engagements, but the commoner | 


kinds move slowly. 
(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1906. 








Price, —_—_—_—_—— , . 
+ Aug. Price, | Price,’ Price, Price,' Price, 





























16, }tAug.|tAug., July + July t July 
1906.| 9. 2 26. mm | %. 
7" sds dais dasa “a . 
ton—MiddlingAmerican.perlb 555 584 5°99 6:06 , , 
_ = Good fair brown Egypt.perlb 0 9% 0 92 091% C 93 0 93 09% 
Yarns 32’P swiSt....-eeeeeeereeeee perlb 0 9 09%; O Dk O IF, 0 3t 0 3 
cm | GFE WOME o ccccccccccccccocs per lb 09; 094 09%, 0 94 OOF 0 9 
— 60's twist (Egyptian) ...... per > 0 164 © 164 O 163 O 163 0 16}4 O 16} 
.in. Printers 116 yds, 16 by 16, 32’s anc 
acres se eine ee 16 016 316 6 16 6 16 8 16 9 
in, shirtings 76 yds, 19 by 19, 32's and 
— 006660000009. 60.0066660 15 4/15 7115 7:15 9 |1510 
33-in. ditto, 38 yds, 18 by 16, ee 81:8 3'8 5:8 5,8 6\;8 & 
39.in, ditto, 374 yds, 16 by m.Ghibe ...5 FT LIF SIF S't &'3 6'T & 
ere ca ie een teen rein 
(II.) Compared with Previous Years.* 74 
Price, Corresponding Dates in 
t QQ, —— 
16, | a 
1906. 1905. 1904.) 1903. 1902. 1901. 
7 ae edie diedisedieadisa 
Raw Cotton—Middling American.per!lb 556 561 602 670 480 468 
— GoodfairbrownEgyptn..perlb 0 9S} 0 78 O 74 09x, O Tie 0 Sty 
Yarns—32's twist .......-eeeeeeee perlb 0 9 QO 8 O 84 0 8 0 6 0 7 
deh GERIOEE  cacvecoucussdens perlb 09; 0 84 O 88 0 t& C 6H O Th 
— 60's twist (Egyptian) ....perib 0 164 0 144 C 124 0 14g 0 124 O 10} 
32-in. Printers, 116 yds, 16 by 16, 32's and 3 
Dn arredekekeheGssee <naneancekan 163 14 18144 9 12 9 12 73 
%-in. shirtings, 76 yds, 19 by19, 32’s and - : 
Wn cacenceceouncecessccesccecesoss 15 1:15 3 13 6 14 1312 3 12 1d 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 81:8 3\|7 6&79;\;6 8\6 7 
39-in. ditto, 374 yds, 16 by 15,8} lbs .... 71:73 6716915 8.5 7 


* American cotton being quoted indecimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, t Nominal quotations. 





THE SILK TRADE. 


Market very quiet. 








THE LEATHER TRADE. 


weather is firm but not active, business generally not having yet 
been fully resumed after the holidays. Tanners are quoting higher 
prices, especially for forward delivery, and will enter into few 
engagements at recent values. Stocks are in very moderate com- 
pass. Importations of foreign and colonial leather continue below 
the average, with the exception of East India tanned hides, of 
which the shipments have been large; the same, however, have 
been readily absorbed, 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Aug. 17. 


SUGAR.—A subdued state of affairs pervaded this market during 
the week, consumptive requirements having, apparently, been 
satisfied for the time being, and prices in some cases were a shade 
easier. Consumption in Germany during the month of July proved 
favourable, showing an increase of 22,000 tons, against 1,905. 
Raw kinds steadily held, but in quiet support. The world's 
visible supply at the moment is estimated at 2,144,009 tons, as 
compared with 1,859,000 tons at same time last year. 

Home Rerinep.—-Cubes were in fair demand, and fairly steady. 
Tate's No. 1, sold, 19s 14d; No. 2, 18s rd. Crushed No. 1, 
17s 44d; No. 2, 16s rogd; fine granulated, 17s 44d; standard, 
17s. __Lyle’s No. 1 granulated, 17s ro4d; No. 2, 16s rogd. 
Pieces quiet, but steady. Mid to good yellow, 13sto 14s; whites, 
148 3d to15s 3d; yellow crystals, 15s gd to16s 19d, as to make. 

ForEIGN REFINED.—Cubes moved off quietly, but at steady 
prices. W.S. R., prompt, 13s; S. and T., 12s rod; Meyer’s, 
November-December, 12s todd; F. M. S., prompt, 12s 3d; 
R. A. V., 13s; and Say’s, 13s 3d, f.o.b. terms. No. 3 French 
crystals, prompt, 11s ogd, c.f. and i. Lebaudy’s granulated, 
prompt, 12s 14d, f.o.b. Continental granulated was quiet of sale 
all round, but tolerably steady in value. Star, ready, sold, 11s 43d; 
R. A. V., 118 3d to 11s 29d; ordinary first marks, 11s 14d to 
11s 23d; September ditto, 11s 13d; October, tos 9d; November- 
December, 10s 74d ; and January-March, ros 9d, f.o.b. 

Beet proved quiet, and prices slightly irregular. August sold, 
8s 11d, 8s 114d, 8s 113d, and 8s 113d; September, 8s rod, 8s 11d, 
and 8s 104d; October, 8s 84d, 8s 9d, and 8s 83d; October- 
December, 8s 8id to 8s 94d ; January-March, 8s 10}d, 8s 93d, and 
8s 1ofd; May, 8s 114d to 9s o4d, f.o.b., Hamburg. 

CanE-Grown.—In auction, crystallised West 
slow attention at previous values, 


India received 
4,331 bags Trinidad partly 
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have only bought small lots, chiefly in fancy goods. The} sold: good yellow bold pale grain, 15s 6d; bright pale small, 
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Trinidad syrups partly realised, 10s to ros 6d for brown. 








} Mar, 


| to 61s 6d; medium, 55s to 56s 6d ; 
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encountered a rather slack market. 
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15s 9d; and middling pale yellow, 15s 3d to 15s 44d. 1,934 bags 
980 bags 
St Lucia syrups retired. 


Imports and deliveries of sugar into London since January rst 


to rth inst., with stock at latter date :— 

1906. 1905. 1904, 1903. 

Tons. Tons, Tons. Tons. 
Imported .......... 136,580 .. 114,260 .. 125310 .. 96,770 
Delivered .......... 116,240 _. 113,040 .. 121,080 .. 103,610 
ae cocece Gee «« Gee ss Few i. Gee 
Stock U.K......... 986,200 .. 82500 .. 91,536 .. 7,900 
Cane jaggery..percwt 7/9 .. 8/9 ee 719 .« FS 
Java afloat ........ 10/3 « Ae 11/6 .. 10/0 
Beet, 88 %,f.o.b. .. 9;02 .. We sc 10/63 .. 8/6 


RUM.—Market remains in a auiet state, prices, however, being 
unaltered. 

GLUCOSE quietly steady. American liquid, on spot, quoted, 
r1s od, and to arrive, 9s 3d, c. f. and i* terms. 

COFFEE.—Public sales have been resumed. Fair supplies were 
catalogued, and experienced generally support, prices, however, 
being steady. 3,454 bags Guatemala partly sold: good brownish 
colory, 593; soft faded greenish, 56s; bold dull grey and greyish, 
49S to 52s; peas, 51s 6d to 62s. 207 bags Nicaragua realised 
81s 6d for fine bold colory; peas, 47s 6d to 61s. 755 bags Mexican 
partly found buyers at: good, 61s to62s 6d; medium, 51s to 52s 6d; 
dull grey, 51s 6d; brown, 45s 6d to 48s. 21 barrels Jamaica few 
realised, 43s 6d for good ordinary pale. 489 bags Salvador 
partly sold: good pale mottled grey, 50s 6d to 51s; faded 
bold, 50s 6d; medium colory, 49s 6d; small, 46s. 54 bags 
Venezuelan chiefly sold: medium size fancy pale, 53s to 53s 6d. 
47 bags Vera Paz mostly realised 59s for grey colory. 1,049 
bags Colombian part sold: good bold colory grey, 58s 6d to 
598; medium, 50s 6d; fair bold greenish, 53s; dull greenish 
bold, 52s; dull pale grey, s2s 6d; peas, 51s to 57s. 1,567 bags 
Costa Rica part sold: bold greenish, 63s 6d to 66s; medium, 
563 6d to 59s; low middling, 47s 6d to 48s per cwt. 500 bags 
Santos (quay terms), 7 bags East India Liberian, and 43 bags 
Liberian Java bought in. The market for future delivery, after 
being quiet and easier, became dearer. September sold, 38s, 
37s od, and 38s roid; December, 38s 104d, 38s 3d, and 39s 3d; 
March, 39s 3d, 38s 74d, and 39s 6d: May, 39s 6d, 39s, and 
398 104d per cwt. 

Imports and deliveries of coffee into London since january rst 
to 11th inst., with stock at latter date :— 

1906. 1905. 1904. 1903. 
Tons. Tons, 


Tons. Tons. 
27,040 .. 34100 .. 39,690 .. 42,390 
10,030 .. 9,820 .. 9620 .. 10,750 
19,520 .. 27,110 .. 17,730 .. 18590 
20,600 32,280 .. 45,180 .. 37,510 
SantTos COFFEE. 
The London Produce Clearing House, Limited, 
following quotations for good average Santos coffee :— 


Imported ........0 
Delivered, home use 

a export .. 
Stock ... 


supply the 


Aug. 11. Aug. 13. Aug. 17. 
10 30 1 (10 DO: 230,10 W, 2 30 10 02 WW 


am. p.m. am. p.m. 2M. p.m. am. p.m. 


Aug. 14. 


Aug. 15. Aug. 16. 











10 30/230 1030) 239 
am. p.m. om. p.m. 























sdis djs Jisdisdjiz @ \a aie 
14)!8 0 38.0 38 4438 4338 
1:38 0 38 1438 6 38 7439 
74333 386 38 7439 4 
14.38 72:39 0 39 1439 6139 7 
May 6 1390 393 39 4439 910 oO! 
July 40 0 '39 10340 039 9 '39 9 59 9 (39 4439 7439 79140 19140 4 | 40 
Contracts tor 61,000 bags Santos cofttee registered during the week. 
COCOA.—At public sales, fair suppliss were catalogued, and met 
with a good demand, prices ‘or fine Grenada and St Lucia being 
firm to 1s dearer. Otherwise no material alteration was notice- 
able. 869 bags Ceylon partly sold: fine, 72s 6d; bold red, 59s 
good native, 52s; fair ditto, 46s. 
304 bags Trinidad, few sold: fair red, 59s. 1,140 bags Grenada: 
fine, 55s to 55s 6d; good, 54s to 54s 6d; fair, 528 6d to 53s 6d; 
good fair pale, 51s to 51s 6d; pale, 47s. 140 bags St Lucia: fine, 
558 to 56s; fair to good, 53s tc 53s 6d; fair palish, 51s 6d. 29 
bags St Vincent: pale red, 50s 6d. 326 bags Jamaica : fair red to 
good, 52s to 538 6d; part fermented, 503 to 51s; pale, 46s to 47s 
185 bags Dominica: red, 52s to 53s 6d; fair reddish, 51s; fair 
ordinary, 48s to 49s. 277 bags Surinam, few sold, 51s. 760 bags 
Guayaquil partly sold: Caraquez, 72s. 95 bags Tumaco, 64s to 
65s 6d. 67 bags Costa Rica, 52s 6d to 543; and 21 bags Ecuador, 
at 66s per cwt. 222 bags Java partly sold, 77s 6d. 16 bags 
Sanchez, r10 kags Samana, 208 bags Caracas, and 20 bags Cartha- 


s djs dis @ 
38 6 38 44:38 
38 6 38 44/38 
38 104 38 104 39 
39 4439 44/39 
39 9 |39 74/39 
40 0 \39 104140 


Aug. 
Sept. 
Lec. 


gena retired. 


Cocoa BuTTER.— 600 cases 
1s 13d per Ib. 
Cocoa SHELLS.—2,024 bags sold: A, 


Cadbury’s sold at an average of 


142s 6d to 187s 6d; b, 


gos to g2s 6d; C, 130s to 132s 6d; and D, fir tosto £114 12s 6d 
per ton. 


TEA.— During the week 27,500 packages Indian were offered, and 
Really fine teas, however, sold 
readily at steady rates, but common proved difficult of sale. 
Common to good pekoe sold, 34d to roid; broken ditto, 44d to 
1od; fine parcels, 1s to 1s 13d; pekoe souchong, 39d to 8d ; orange 
pekoe, 5dto rs od; broken orange, 6d to 10}d; fine, 1s od; and 
choice, 1s rod per lb. Ceylon sales amounted to 38,100 packages, 
and really fine grades changed hands at steady prices. Common 
kinds, however, were depressed, being in too plentiful supply. 
Common to good fair pekoe sold, 34d to 93d; broken, common to 
good, 4$d to 114d; pekoe souchong, 34d to 7d; orange pekoe, 4d to 


gd; broken orange, 5d to 10d; fine, 1s to rs 2$d per Ib. 4;700 
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packages Java sold very steadily regarding fine teas, but the market 
for common was dull and depressed. Pekoe sold, 34d to 63d; 
broken, 3d to 6d; orange pekoe, 43d to 1s 14d; broken orange, 
49d up to 1s 54d; pekoe souchong, 34d to 44d. 511 packages China 
green partly found buyers. Foong-mee, 84d; gunpowder, 7d to 
1s 1d; young Hyson, 44d to 6}d per |b. 

RICE.—Market quiet all round, in spite of which, however, 
shippers asked full rates. 

BLACK PEPPER.—A generally quiet tone continued during the 
week, but holders required steady prices. Fair Singapore, on 
spot, quoted 54d; August-October, steamer, landed terms, 5d; 
and October-December, 56d. In auction, 81 bags Wynaad sold, 
54d to 54d; and 5 bags Ceylon, 54d per lb. 239 bags Aleppy were 
taken out. 

WHITE PEPPER was dealt in quietly. Fair Singapore, on spot, 
quoted 7d; September-November, landed, 7d; and Penang, on 








spot, 63d. At public sale, 120 bags Ceylon, partly found buyers: 
small, 63d; mixed blacl., 64d. 6 bags Penang and 56 bags Muntok 
retired. 


CLOVES steady, anda moderate demand prevailed. Zanzibar, 
August-October, sold, 7¥3d ; October-December, 7d ; and January- 
March, 6j$d to 6gd. To arrive onc.f. and i. terms, September- 
November, sold, 6;%d to 68d pet Ib. 

CHILLIES.--279 bags partly sold: Nyassaland, 20s to 37s, and 
Zanzibar, subject, 17s. 28 bags East Coast African chillies, long 
red, sold, 46s, and small yellow cherry, 32s per cwt. 20 bags Ran- 
goon bought in. 

PIMENTO.—1,990 bags were offered and bought in. 

NUTMEGS.—262 bags West India sold, 56’s at 2s 5d to 2s 6d; 
64's, 1s 4d to 1s 5d; 65's to 68’s, ts 2d; 71's to 72’s, rod to 1ojd; 
78's, 94d to 104d; 80's to 82's, 84d to 10d; 96’s to 97's, 7d. 45 
packages Eastern, few lots sold. Singapore, defective, 54d to 64d 
per lb. 

MACE,—139 packages West India realised 1s 3d to 1s 9d; 
broken and damzged, rojd to is 1d. One package Java sold, 
1s 3d per lb. 

TAPIOCA.—720 bags flake offered and retired ; also 202 bags seed 
pearl and 460 bags medium. 

SAGO.— 110 bags small bought in. 
15s. 

> ARROWROOT.—; barrels St Vincent found buyers at 13s 4d 
per lb. 

GINGER meets with slow request. In auction, 617 packages 
Jamaica, few found buyers, fine bright, at 70s. 188 jpackages 
Jamaica, 4 bags Mexican, and 15 bags green ginger withdrawn. 

JUTE.—There has been a moderate amount of business stirring 
during the week, at slightly easier prices, and at the moment 
spinners are reserved. Native firsts, new crop, afloat, sold 
£28 17s 6d; ditto, August 15th, guaranteed, £28; August ditto, 

27 5s to £27 7s 6d; September, £24 15s to £24 12s 6d; 
October, 23s 2s 6d to £23; and J. G. lightning circle, D, August 
22nd, guaranteed, {26 5s, cf. andi. 

HEMP.—The market for Manila remained very slow during the 

week, and rates declined on more liberal receipts, especially with 
regard to undergrades, but improved towards the close. Good 
brown, May-July, sold, £39; fair seccnds, October-December, 
£38 15s to £38 ros and £39; fair seconds, September-October, 
£398 10s; Daet seconds, June-July, £38 ros to £38; fair current, 
August-September, £42 Ios; and M.S.B.B., spot, £53. New 
Zealand remained dull. Good fair, October-December, sold, 
£34 5s; and fair, ditto, £32, c.f. and i. 
” SHELLAC.—Spot parcels engaged a fair amount of attention, and 
good to fine second orange sold, 215s to 2173, Buttons were in 
some request. Futures quiet. August sold, 214s to 215s. Gambier 
quiet, with sellers of August-October at 17s 9d, c.f. andi., delivered 
weight terms. 

INDIA-RUBBER steady. Fine hard Para, on spot, 5s 1?d per lb 

QUININES <teadier. B. and S. and/or Brunswick, on spot, 7}d 
per oz. , 
» BARK.—A moderate quantity auctioned, ruled steady. Unit 
value, 43d per lb. Java shipments for past half-month, 795,000 
Dutch lbs. 

OILS.— Linseed quiet and weaker. Spot, in pipes, 20; barrels, 
{20 5s; month, {20 5s; September-December, #20 5s; and 
January-March, £20. Hull,spot, {1317s 6d. Rape firm. Ordinary 
brown, on spot, naked, £27. English refined, in casks, spot, 
£28 158; Ravison, naked, spot, £25; forward, £24 tos. Cotton 
steady. Crude, {21 5s; forward, £21; Hull, spot, £19 2s 6d; 
refined, £22 10s to £23 15s. Hull, 20s 74d. Cocoa-nut: Ceylon, 
spot, {32 10s; August-September, £30 12s 6d. Cochin, spot, 
£37; January-February, £35 15s, c. t. and i Palm : Lagos, on 
spot, £29 10s. Olive: Spanish, £39; and Levant, £33 to £35._ 

TUKPENTINE has declined in value, but closes firm at the easier 
rates. American spirit, on spot, 44s 9d; September-December, 
448 9d; January-August, 45s 9d per cwt. Stocks at public 
wharves week ending August rith, 8,803 barrels, against 26,091 
barrels last year. Landing, nil, against 4,000. On passage, nil, 
against 4,650. Total visible London supply, 8,503, against 35,741. 

Delivered during the above period, 1,575, against 1,364. Deliveries 
since January Ist, 44,182 barrels, against nil in 1905. . 

ROSIN maintained. Common strained, on spot and to arrive, 
10s to ros 3d per cwt. 

PETROLEUM firm, at unaltered rates. American, 63d to 64d; 
water-white, 7/d to 8d; Russian, 54d to 6d per gallon, on spot. 

DRUGS.—At public sale, cardamons ruled steady and in fair 
request. Extra fine sold, 3s 4d; very bold pale, 1s 6d to rs rod ; 
medium, 11d to 1s; splits, rod to 1s 1d; seeds, 1s 2d to 1s 6d; 
shells, 4d to 44d. Beeswax steadily held. Zanzibar remelted 
grey, fo 158; grey and yellow, £6 10s. Madagascar, fair, even, 
£615s. Gum benjamin upheld. Sumatra, good almondy, £8 to 
£8 2s 6d; fair, £7 10s. Gamboge, blocky pipe, £16; pickings, 


163 bags medium realised 
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<—astcnsnsanieesnsinnsie . 
#14 10s. Gum Elemi in small supply and firme nn 
quiet : drossy and mixed, 26s to 28s ; bright, 33s T. Cape aloes 
METALS.—Copper has been a quiet market this w 
forced sales have been by no means frequent, whil a 
have attracted main attention. Settling down © early Prompts 
£83 7s 6d cash, £83 5s three months, the value of = Monday at 
steadily until the middle of the week, and hardened at Tie Moved 
early session in the former position to fis tH hursday's 
registered, while by the afternoon cash wareante sae 3 12s 6d 
£83 12s 6d, and three months £83 ros. Lake Su aa at 
£809, f.o.b. Fortnightly figures show a decrease of pe ae £88 to 
total visible supplies. The market for tin has hese, enn In the 
irregularity during most part of the week, and after various Gall to 
tions, forward dates, while well sold, relapsed by T ete 
#181 Ios, spot Straits drooping to 182 ss, Eastern ak to 
denoted ease, spot Straits by the middle Cable news 


. of the week flu : 
down to £180 5s, and three months to £180. Chief interest a 
: at 


Thursday’s market was centered in forward deliveries, Straj 
cash being registered between £181 and £180 125 6d cana 
months £181, £180 ros, to {181 5s. There were finally sell a 
these dates at {180 15s and £181 5s respectively. Mount Bi = . 
£181 to {181 10s. Lead firmer. English, 17 25 Ed to Ta as, 
foreign, £17 to £17 1s 3d. Spelter steady, Ordinary } es 
£26 17s 6d perton. Iron dearer. 7 7 
TALLOW.—A firm tone pervaded the market durin 
In auction on Wednesday, the bulk of a large offere: 


4 





k, though 


g the week. 


1 sold ir 
, > } ; p 7 regu. 
larly, rates, however, averaging 6d advance 3 casks a 


catalogued. and 1,958 found buyers. Australian metton uoted : 
fine, 32s 6d; fair to good, 30s to 31s; dark to dull, 28s 3d +. san 
hard, 32s. Beef: fine, 30s 3d; fair to gocd, 298 od to 30s; dark ; 
dull, 27s 9d to 28s 9d; and sweet, 31s per cwt. ‘he market letter 
is 9d. higher for tallow, and 1s for stuft. Town tallow 303 6d. 
melted stuff, 19s 6d percwt. Rough fat 10d per 8 Ibs, oe 

LINSEED.— During ‘the week the market ruled generally quiet 
and values tended in favour of buyers. London, Calcutta spot, 
41s 6d; July-August, 41s 6d; August-September, 41s od, Duluth, 
September, gos ro$d. Hull, Calcutta, August-September, 428 3d: 
La Plata, spot, 4os 9d; July-August, 40s 6d. Continent, Calcutta, 
August-September, 42s 3d; Bombay, August-September, 438 6d; La 
Plata, August-September, gos 6d. Quantity afloat from the East 
Indies per last advices 141,000 quarters, against 221,000 quarters in 
1905, and 331,000 quarters in 1904. 

RAPESEED continues very firm. Brown Cawnpore, August- 
September, old terms, 47s 9d; brown Calcutta ditto, 44s 9d; 
lerozepore ditto, 47s 9d; yellow Guzerat, August-September, 
50s 6d. Quantity afloat from the East Indies, including cable 
advices, 24,000 qrs, as compared with 16,500 last year, and 7,500 
qts in 1904. 

COTTONSEED opened firmer, but became quieter. London, spot, 
£7; August, £7; October, £6 108; November-January, £6 105, 
Hull, spot, £7; October, £6 108; November-January, £6 63 3d per 
ton. Imports into London since January rst 45,220 tons, against 
40,690 tons in 1995, and 30,900 tons in rgo4. 
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POSTSCRIPT Friday Evening. 


SUGAR. —In the British refined market a quiet tone prevailed, 
prices, however, being unaltered from recent level. At public 
sale, West India ruled quiet, but rates steady. 2,017 bags Trinidad 
partly found buyers, fine colory 16s 3d to 16s 6d, medium yellow 
158 3d. 1,643 bags Demerara, choice, 17s 6d; good colory, 16s; 
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i} middling, 15s 6d, low middling, 15s to 15s 3d. 340 bags Jamaica 
bought in. 2,598 bags Trinidad syrups partly sold, grainy, ros 6d; 
prown, ros 3d to 10s 44d. 292 bags Barbadoes muscavado withdrawn. 
Continental granulated very steady, but slow. Z.R.M. ready 
sold 11s 24d. First marks August quoted, 11s 23d, Septem- 
per sellers, 11s 14d; October value, ros 94; November-Decem- 
ber, sellers, zos 5d; January-March, ros g$d, f.o.b. Beet 
opened steadier, but became quieter. August sold 9s ofd; Sep- 

1 tember, 8s 114d; October, 8s rod to 8s 94d; November, 8s od ; 
December, 8s 93d to 8s 9d; March, 8s rod to 8s 113d ; and May, 
gs o4d to 9s, f.o.b. Weight of roots in Magdeburg district, 358 
grammes, and saccharine 14°39, against 369 and 15°05 respectively 
last year. Weight in other districts, 272 grammes, and saccharine 
14°73, against 297 and 14°75 in 1905. 

COFFEE.—Auctions ruled steady. Bold Mexican sold, 61s 6d: 

| Nicaragua, 60s; Vera Paz, 66s, Futures hardened, but afterwards 
eased. September sold, 39s 3d to 38s 104d; and December, 39s 3d, 
398 44d, and 39s 14d per cwt, 

















JUTE dull. 
teed, £27 5s; 





£23, c.f. and i. 


METALS.—Copper closed rather dearer. 
three months’, £83 15s. Tin easier, spot, S 


to £181 55, 
changed. 


| 


and three months’, {181 ros. 


Iron maintained, 


Native firsts, August, 
September, ditto, £24 
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LONDON MEAT MARKET. 
Per 8 Ibs >. the carcase, 
8 








sold, £25 15s; ditto guaran- 
12s 6d to £24 10d; October, 


Spot, £83 17s 6d; and 
traits fluctuating down 
Lead and spelter un- 


s da 

DUNNO WOODS vane cccccecsccecces. & 0 Prime mutton ............cecee0 6 0 
Middling ditto..... ++ 3 6] Inferior lamb Coccccccccccceccse 5 & 
Prime ditto ....... seseeeee 4 4] Middling ditto Cecccesesescscccce 6 2 
Inferior mutton ................ 4 8 MOG occtnenacesccedecaades 7 4 
Middling ditto.................. 5 4 VOR EN idcveccdsccccensceie Ut 8 

LONDON POTATO MARKET. 

| Per Cwt. Per Cwt. 
| white Hebrons ..... +++ee 3s to 3s 6d | Puritans ................ -- 3s to 3s 6d 
' Beauty of Hebrons...... +. 3s to 3s 6d | Blacklands ........... Oe eeececcces - 3g 













Commercial Times.—_Weeklp Price Current. 





The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 









































SILK—(Con.)— 

















































LONDON, Fripay. | DRUGS—(Con.) s ds d {Ilron, per ton—(Con.-2 a & 8 sdsd TEA—duty 5d per Ib 
gBMnceateom.tot 0 12 0 9|DYRSECERS, ae, 9 * © §| Hoope. London .. 710 8 5 |Chu—Tostl ups 3 9 9 8 yy => 23 <4 
dake ye : , &e.— r Bite cove ioteswnien 
ie Teegeehoees. tore Res Galls, China .!....., 65 0 00) Rails steel f.0.b. Tsatlee............ Q 0 9 0 | Medium to good’? 0 6 010 
fatal. mtd to fine -- O 34 0 4h). Japan, per cwt.... nom | Welsh Ports gees 6/100 Lf Five Elephant .... ¥ 7 % vl. Fine to finest...... O12 26 
QOCGA—duty id p.ib Safflower, Bengal....120 0 0 9 | DoMdlsbro f.o. —.— > fn ‘Sheine s. 0000) — ONE nnccccccce 0 6 O G9 
Trinidad, mid to fine, Turmeric, Bengal .. 13 0 17 0 | Scotch pigiron,cas s 36! aes . “35015 GC | ood to finest .... 010 1 2 
POesccisévewe §8 0 (2 0 | Madras.............. 12 0 2 0 | Cleveland ........ 53/ anton... 2 0 | ScentedOrange Pekoe : 
olater a .-- 63 0 €7 0 | Gambier, block .°°."" 19 6 C 0/|_ Hematite....: ~ (00 0 0 Tussah... 00 0 anton ......... - 0 9% 1 2 
Quai 48 0 & 6 |Cutch, ord. to fair .. 24 0 28 0 Lend Eng.pie p.tor a5 ns laa ; $ ; ; | Beented Core aa -e- 9 a 9 3 
“ p 00 TEW Ss oreign, soft ...... 29 WU | Japan ....... | son, com. to fair. . 
Geplon, wid io ne: $6 9 90 0 |prgrCOPS— es & Spt Oo ee Te 6ae0 | Ou Raw fairMiian 0 0 0 0 | UPuirtoanen s:$ a oS 
Guayaquil Ariba .... 72 0 20 0 | Fustic, Jamaica. 4/100 0 0 Spits. O.B.  ........ 26/17/6 0/0/0 Trenutine Mid to ed. 0 09 | younsHyson ...0 04 0 5 
Baht wee OL 0 85 0 Cuba 410 0 0 | Tin, English ingots. 182 0183 6 rams, Milan, 3thirds 0 Good to finest coon O SO 84 
FFEE—duty 14d per Ib Lima Wood "°*"’ 90 00) De do bars...... 185 0 184 C | SPICKS-Pepper white—per lb. Indian and Ceylon— 
oo id. 50 0 75 0 , ‘aun peachy | Oe ER: occccccucs 381/5/0 0/0/0 WO. 6nsis cc oe .- 0 6 0 06 kn. and Fannin.. 0 3 0 4 
Ceylon,sm.& low mid. Logwood,( ampeachy 60/0 6/1 8 Whited 7 6 0) 
iddling to fine .. 80 0124 0 eedetes 515 6 0 | Tin-plates, per box— ingapore,fairWhite 0 Do useful.... .. 0 43 0 8 
P berry 75 O15 9 Jamaica .......... 4/0/0 4/176 |, Coke, 1.0. .... ... 12 74 up Bleck Singapore .. 0 5 0 54 Broken Pekoes— 
B lndiatiive ord.gd.mds3 ‘@ 6 sae 4/0/0 410 | Zinc, English, Sheet 0 0 00 DE axa ddecaweesaa oo 00 Common ......... - 04 065 
Do goodtotine.... 65 0 75 0 Sepan Ontheg2"""° 0 0 0 | Antimony,Regulus..1¢0 0165 0 ee ueoduudeed 0 2a Sd Fair to good ..." [0 5 0 8 
Seon } ; ID eccccccccese 
Mocha, long berry .. 2 0 85 0 | pr Epi AWTy TERTH—ser owe | OILS Foie » 9 | GenamensUaweie. = Fase te wn OR is 
J Do, chert Beary... * : 1% . Soft 501b. & upwards 0 0 0) Sperm, crude p.tun = % = : , eee m1 5 Pobos Souchoug nadie 
amca., gd.lo In. ord, FLAX —New crop, 2: € 28) MALE . 2c e-- reece iz . ae 07 14 © aul 03 06 
Greenish .......... 48 0 65 0 er ton, c.i.f | Beal, Pale ........ 21 0 £2 0 | Desa 2. 2a OY sanedennce . 
PE penetisnies 78 0130 0 | per ten, c.i.f. 9 3 bo Oi eicatscuidenene 18 C 18 10 0 Std... eee eeees Useful medium.... 0 45 0 65 
Costa Rica, ord.iomid 4s 0 60 0 Poke ew cesestseese BS nom ” | Olive—Spanish "22.238 6 380 | Do ath «.--.seeeee  § $f 8 § | Pekoes— - 
ease 8 8 agate: = Bae | geetpeadore i ssec teemedees | Conia betes 7°" 6 45 0 | | = ae 0 a 0 8 
Oratral American, gd. FRUIT—NEW— | “Sade Sdneced, p.tor ‘0 | Cloves—Zansibar.... 9 74 27% * Me scan 
ord. to low mid.. 42 0 47 0 Currents duty 2s 's d s d| Bape, ref.Eng.csks 2815 C0 | — sees 9 ris DEE teedienensaed - 010 10 
Mid to fine........ 48 0 60 0 ie ene . 22 0 Brown, English, nkd 27 0 0 6 CnAng ....... *° BED wcxsesasceue 13 110 
Foxy descriptions 41 6 45 9 | Amalias ..per ewt a6 0 | Cotton seed, Urude .. 2:/5/0 0/0/0 | Oneer, vee ee 40 0 93 ¢ | TIMBER—Timber& Hewn 
» > 45 0111 0 Vostissa 21 0 32 0 Do Refined........ 22 10 23 10 — h, “ nanen -s ss = : Wood.-Dantzic & 
Columbian, ordinary 35 C 38 0 | QOvIEEA ........+. 25 0 0 0 | Cocoa-nut, Ceylon .. 3220 33 0 | Do. one 796 0 3 0 Memel fir,p. load £5 6 96 0 
De gd ord to low md vim nie 0 DE 6tadceseeuds < | Ts c ne Timber i 
one a? 0 66 6 | _ Provincial :.72°7.2 39 6 29 @ | Oochi 3319 0 0 | Bengal. 0 0 0 | §itch Pine Timber 72 ¢ 200 0 
. vo an to aus noes 47 0 68 6 Figs, Try, Layers .. 28 0 36 0 | fo (Lagos) Sanaa = 2 é 3 a 0 20 bem ee 2 : us : 
antos, fair to gooc Y | 9% rd, Americen .... ows a — yel. pine, e@ 52 
avrge. quay terms 37 0 39 9 Raisins dty soos © 3 0 | “So English......"” 4710 0 0 Jamaica a G g 108 ° — ~— small % 0 8 0 
Dt me seh 12 19| ame Bb ewe ae wae SS Oe ee te 8S Guabec oak.......... acme 
cid, cittic....pe nate 2 ater-W hite...... & . ~ ; CIC OAK 2... . cece 
agp te 02 0 3} a 32 9 | Oil Cakes, Lusd.Eng. sila | Small a acer fodian teak. - "~~ 815/0 120/00 
Oxalic, net ........ “fs ae aa. a 3 ' 7. aa ainsct.lgs. 18fteu i 
Fee: GC Hat | RAGtL 2s pt 199 OB |S il at We it 
Foreign .......... 2Ug “ : eer Seeds— s ¢ 8 { » _ orway, Petrs. std 
Aiura,lamp 2222222. 6/160 Ceo | Cluster............ 2 O45 6 | Linsced, La Plataai ¢ 0 ¢ Peta $232! Sete Baal 
Do ground ........ 0 Sp 95g | Oranges, Vaisciccted 20 9 31 0 Bombay pr4léibs 0 ¢ 0 0 | Fine mar nal on is Common ......: - 910 12 0 
Ammonia, cavb., plb 0 39 ) 3 ‘ordinary .. 1: 0 14 0 Qalcutta pr $0 Ibe 413 0 0 I weed? end 0 95 1 2/| Russian ....0.0 0. - 815 21 0 
Muriate, White... 8 0, a Q Lisbn&8.U-bessch 6 0 0 0 pitoe Black Sea 00 0 0 EL ona aulities 09 ¢10 Tied ic sige a a 1 ¥ 
MERMOES o cccvcescs 4 v ater, pe, Caleta, brwn ae 7 anada, lst pine .. 3 
Arsenic, lninp, pe ee oe hae 8 S| Se eo a am Se ee | and =: 17 $8. 35 19 
owder.. per cwt, Naples pcs. 20 0 38 0 | PLUMBAGO Lump— " "No. Vat eae = ss 
Ashes, pot, per ewt.. 35 0 35 19 Messina .......-.. 2C 0 25 0 | Ceylon, p. ewt 21 0 3% 0 r 17600 - 4th— .. 9 5 12 0 
Cetus test ¢ | name BS Be PROVISIONS— 1898. | American Spruce.. 815 16 0 
, aga, CASS. ..... NS— 1893..17 0 0 6 j 
Bleachingpow dr.p.ct ave 0 2 Nuts—Brceelong »p.bg. 24 6 25 0 | Butter—Austrin,finstl106 0 111 0 (is 170 00 eet Sine Fisake ee a8 
Do powder. 16 0 ig ¢ (GUTTA-PERCHA, Canadian, finest ..106 02:0 0 /ist brand | 1896215 9 0 6 Staves-Baltic, p.mille220-0 a0" 
Se eee ears ees 0 0 0 |, ,med. to fine, perIb 4 0 7 0] Irish creameries ..208 0112 0 in hhds, 1899..12 0 0 9 Staves-Baltic,p.m 7 
eee teeter, Cryst! 7 6 GC 0 |HEMP—Per ton £s & 8! Dutchcreameries. 103 ¢ +10 0 1900..11 9 00 Rt pipe.... 3710 45 0 
ane eseeees ‘ St. Petersburg ...... 2810 35 0| Finnish ........., 1904.. 89 00 3CO— 
- BZ powder. .. " : : : Manila, fr curnt. spt. 42,100 0 0 Russian, finest .... ¢8 0 i102 0 195.. 79 00 duty 30—3/44 per Ib. 8 dos a 
ent? aiecuna me ea et Fanalend dock, gc fair 24/£/00 0 Formandy saaraode zs Et : Qore spirits, pf.dy.pd 8 : 9 9 Te 7s a 
: ‘highs . {, Native tirets, SN a hdtotn tists ae ri -0.b. Ex. prf. dete « 
Todine, dry..per oz. 0 * 2¢ for shipnt Aug.new 27/6/0 (/0/0 | Britny, rolisdos.lb!2 0 14 0 Malt Spirits, duty’ 13 6 16 0 montosemi-brit. 0 45 0 64 
Potash,bichrmt.prlb 0 35 0 0 pd 
Chiotats i 0 340 54 Coir Yarn, gd. to tine 20 3 = 8 Bacon, sngd—Werfrd e : x ; Sormaen spirits... ... 11300 Virginls aline'd _ o7 12 
ae esteee Common to fair .. dmerick ........0 SALTPETRE— rginia 8 ;vom- 
Bruselate per ton 10108 it 0 HIDES,Ox&Cowp.lbs ds d Continental ..... - £0 0 €4 0 | “Bengal, percwt .. 19 9 20 0 mon tosemi-brit. 0 at 0 8 
Sane. DOE Oe English .......... 0 5 06] (anadian ..... 77° ¢1 0 67 0 | English, refined -: 24 0 95 0 | Colory & gd. to fine 0 14 
Bel-Acetos ....perIb 0 4 0. 44 t 0 7 0 8/| American 54 6 59 0 I gHELI B—i.o-F, serews Kentucky leaf Com- 
Bes Beste reares 77 0 7 © 74| Hams, Irish 22222222 88 0 188 0 | Manila, bold..... 7/100 $/0/0 et © aiddting . 4 . 3 
3 \ 05 0 6 D Dc céecousse 64 0 Cc ‘ Waa . £7) VTE) ood and fine .... 
¢ memes 8 wena ee 0 54 0 6 | lente memeacas 42 0 68 0 | a ai Se a 200" Kentucky strips — 

C oti Seesnssendee 10/10/0 0/0/0 0 64 010 | Lard—Irish bladders 50 0 62 0 Ww Australian ....£5/ Common& midig. C 55 0 7% 
Gagarlead white,cwiass ogo 0 6% 0 1C3 Do kegs ....5} 0 00] Bombay ......°7' £3/10/0 5/€/0 | Good and fine 06 00 
foreign White 29 10 2915 0 64 0 94) American pails. 45 6 46 0 | gUG@AR—per cwt duty 4s 2d, 98 Coiumbian.... 0 43 0 
Bulphate Quinine— 0s Ol Do half-barrels 0 C 0 0 Ju cent. polarisation. Java (cutting) ..... - 0 07 
pward and Gone Columbian ...... 0 i > 0 | Pork—per 8 Ibs...... 3 8 ; 3 | Brit.W. India, syrups 16 3°14 9 Java (cigar purposes} 0 " ; ‘ 
ros vials 01 11 Zanzibar ........ 0 54 0 93/ Beef— mrien per8 lb 2 3 2 Crystallised -..... 15 0 17 g Turkey see 0 5, 
Inbulk i OO Mouritius dryetd 5 $6 Sal a 35 5 85 0 | pouriname Swans 65 5S |Senenleneenaias § a Su8 
German, Mnfactrs 0 8 0 0 auritius, drys Cheese, Edam ..... . enang, Gr. & white 0 , alo 7 

, Madagascar .... 0 63 010 Canadian.......... 57 0 61 0 WTO sincrccesesa 6 TO 6 LGN cececaces 0 4 
cides iene 2s 16! Capes, drysalted 0 64 0 94 Gouda ..........+. 36 0 56 0 | Jaggery, Gane .....- 6 7 9 | Sumatra ; ¢ : ¢ 
ne, cut ; 16/0/0 0 0 Buffaloes— English Cheddars.. 68 0 74 0 Manila, Ilo Llo..... - © 0 O 0 | Borneo.. 
Geisher Views °°" 6 4h 6 6 Hon DEReTe te. ot 2.8 | United States .... 9 . 0 Argeutie ee scis* eg 6 9 pans -- ; 3 ~ 
eee »Eng., bee | loucesters........ rgentine Crystals .. tees 
Vermailiion Giiinesepns 0 06 1908 sce esenenens 2/10 93/2010 Wilts, lont qo 8 8 . 9 li ter spraestamt == 0 9 90 oe A es 
: IE cn cacnncs ia /0; ew Zealand...... } Natal Byrups........ 0 0 0 0 | Manilla ........ : 
ooohintai 7 2 § $9 INDIA-RUBBER~ib |e sifrench ---c0. 2 3 11 O | Kayptian erysiaiined eS 8 § |\Geenauze -.... 2 6 LA 
COTTON— » Para, tine, hard .... BAAR ...cccccccce oo een NILINE,p cwt 43 
INDIGO—per Ib— Hungarian ........ 5 9 7 6 | Java afloat... -.2'°"" 10 3° 9 0 WOOL—English—per pk. of 240 Ib. 
Soaks Secrets 18 $42 9 | BDIGO—ger be Russian ........., 6 0 7 0 | Cuba Cenirifugai:: 10 14 ¢ 0 | Fleeces Du, Hoge dty 10a 5 
DRUGS— . let totine........ 3 4 4 0]| Moroccos...../.77: 0 0 O O } Rerinzp—London— Half-bred hoggs.. 14 € 1415 
Aloes, Fine E.I. pewt 20 0 50 0 eon eae 3 g ; ; pa sereosceee @ 9 39 0 Gllow Crystals es 2 6 4 i mane wethers a a " % 
: eg & Low to gd. ordinary | RICE-Kangoon, open | Jubes, No.1 ...... 3 ent fleeces .... 
gante,fcod to. aa is : 3 : Madras,Velore,drylent i". pg cniz. Dw crop, pews 2 : : Z D a y os os a 1610 15 10 
7 4 EE Kattsivcotas ? oulmein ..... ... ° : and wethers .. 
epeam, Peru, per Ib 12 17 Kurpahed'midtsgi. 2 9 2 4 | Moulmein ..... ... 26000) 0417 1Cs Leicester do ....13 0 13 16 
Bari Calsay at fat 08 11 Low fo ld. saneee 28 1ll ew oa eeecee ° $ 2 3 : 3 : = . Opente get Ib in ‘ ¢. 
I. rd. © LEATHER—per | Saigon, c.f. & i. e 4 Vic.—Fleece super, 2 
a ee ; 3 $ et English butteX&bendsl 3 2 4 | Garden Siam......): $a 7 2 1212 6 Scoured good...... 111 2 0 
| Camphor, Fcrmoaa..35¢ 6345 0 Foreign do ds 1 2 1 7 | FieldSiam....... 7°: 6 1, 6 4 0 00 Scoured average .. 1 9 110 
i apan * : nom Dressing Hides.... 1 3 1 8 | Rice Meal, ton ex shp— io serves. 12 19 12 6 greeey avr.to fair 1 i : 2 
Gisdeemeeha,” Gasiens 09 38 East India Kips .. 010 2 2 a - 9 9 95 0 | French crystals, cf&i 11 0f 0 0 N.S.W.,Secnd.avr, 1 7 1 8 
Vantharides perlb O11 2 6 Australian Sides... 012 1 2 G 9t 3 | German Granulated 3: 2} 0 0 Greasy erage .... 0 1:4 1 0 
tor-oil i 0 3% 0 43 American Sides .. 010 1 1 | 9 20 0 | French Cubes, f.0.b.13 3 0 c 8. Aus.,Greasy avr. 0 9 0 o% 
um Benjmn. Sum. English Shoulders 0105 1 4}|° Fine.............- 12 6 14 C | GermnCub’s,tine,fob 12 3 12205 N.Z.—Scoured ave, 1 8 19 
seconds, per cwt §/10/0 0/0/0 English Bellies 010 1 05 SAGO—Pearl, prewt 12 6 14 0 | BEET—German, fob 9 (; 0 0 Greasy average.... 0104 0 4 
Olibanum rops.. 18 0 55 0 | METALS—B Copper £ s & 3 | Sago flour(best) .... 8 6 9 0 TALLOW—per ewt. Cape, Scoured super. 1 9 1 10 
Kowrie 235 0330 0 Eng., Tough, p.ton 87 10 88 0 | SHELLAC, per cwt— Petersburg, YC .. 9 0 0 0 Fleece average .... 0 9 010 
cuanha, Rio |” is ¥ d... 8 ange, arst marks 226 0 236 0 | Australian mutton 2? 9 31 6 Greasy average.... 0 7 0 8 
Ipecacuanha, Rio || 6 0 79 Best selected ...... 88 0 89 0 | Orange, " 
alap....... eae 03 © 45] Gheets............ 97 0 00 Second, fair to fine 21¢ 0 222 6 do beef .. 28 9 30 3 | Natal—Seoured .. 15 1 6 
Musk Pod, China oz. 2' 0 68 ¢ Standard & G.M.B. 83/17/6 0/C/0 | Garnet AC .......... 19 C 262 0 PI ss catscdasece 256° 00 Greasy average.... 0 8 0 83 
nl, Cassia perlb 3 3 3 8 Iron per ton Button,sorts,gdtofn 17S 0197 6 | TAPIOCA—per Ib. Crossbred r3.— 
iniseed |.” $ ¢ 5 5 Bars Welsh Ports 6/100710 | Low to mediam .-150 0175 0 | BL flake, fairtofine 0 2§ 0 23 — Vie. goodtosupr. 1 3 1 4 
Peppermt. H.G.H.15 5 0 0 Staffordshire Bars — SILK— OE cations ber cwt. 20 0 25 0 | New Zealandfine.. 1 3 1 4 
Bs sicessc, 6.6 1.8 London ........ 7/5/0 7 15 | Bengal—Surdah, plb 13 6 0 0 | TAR—Stockhim,p.bi.25 0 0 0 _ medium i 1 : 2 
| Bhbrb.,Chira,friofir 07 26 Sheets, 77". B80 8/150 | Cossimbuzar ...... -15 3 0 0! Archangel..../.:.°18 0 0 0 — coarse.. O14 I 1; 
Eee — 
eee ——————— a 
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THE ECONOMIST. 
— London Stock Markets Price Current. 


CORPORATION BONDS. —Con, 











[August 18, 1908, 














BRITISH FUNDS, é&. a STOCKS, &0.—Con. + RALwan 


ORDINARY SHARES AND Stocks, 
4 j | “IP. orD. Cc hilian, 
3415 [Rio de Janeiro (Fed. Dist. of)! 

Riode Janeiro (City of) Bonds 


Sydney (City of) Debs. 1894). 
4 135 Toronto (Cc ity of), Gen. Cons. 


oe —- 1905 ) 
7, Bas, Te d. "1909 10 a 


do, 1907 tan sachy x 
“Guar. Irish Land 23% ..| 882 9 
Local Loans Stk. 1912 o82 94 
se >} Natl.WarLoan rd 1910 
; Annts. 1908 (Red Sea Tel) 
./ Cans ada Gov. Inter-, &¢ 


Do ae 1910 

Do Bonds, 1913.. 
. Egypt. Govt. Gtd. 3, 
. Gre e °K Gui ir., 1888, 2 24; 


oss 43. Ja, Sly. 5 
* | 90 Sl Ja, qu: 93 "eo 10, oe aaa orene Northern P 


Do Gold wf 


| $2” ga ) 13146665 
$8 99 31, 788,355 Greet’ Western, 
| 2,564,383 Highland, Ord. 
He 300, po —_ Bs arnsley, 
: sancashire & ’ 
*) 3,331,860 Lond., Brigh Fenarke Con. 15" ¢ 
yf 


Timaru Hi: arbour Board Debs. 1914 103 
Wanganui (N.Z.) Harb. oe 
Westport (N.Z.) Harbour Ba. l1g08 102 4} 
| . Dodd Lu 95 6 ty 

* Redeemable by Drawings. t 36an n dwes Do Gold 1896 5 | 


COLONIAL & PROVINCIAL 
GOVERNMENT ——— 


Colmbn, ex. 96 
£10, Oodann Costa Rica At 3 hie I 
30 {11,259,282 4on. Chathar ov 
2 94 (412,884,615 Lond. & N. eben C 
5 | 8, 405, 578 Lond. & 8.-We 





ogy aout 1e4 


Do _ Stk: 3 
Pur orDwe pohte ate “Dom 4. 


y "'ranevaal Govt. 3% Stk. 
. Turkish Gtd. 4%, eons 

.. Bank of England Stock 2&2 86 
- India Stock 33 Ted, 1931 1042 54 


. red. 1926 78 
Do r pee Pe apr. 34°, 54-5 64 Py 
Debs.... 92 100 


2,045,760|\Ja. & July 


194,500|Ja. & July 
} /2,549,100| My. & Nov 


5,450,900) My. & Nov 
}2,087,721 Ja. & July 
I; 355,415 Ja. & July 
258,000'.Jne. & Dec 
14,742,000' Jne. & Dec 
| 482,400 Ja. & July 
|5,517,600\ Ja. & July 
16200329 Ja. & July 
2,000,000/Ap. & Oct. 
804,400/Ap. & Oct. 


wo 


1,660,580 Lond. Tilbury, &e., Cons,” a : 


Brit.Guianaln 4 | 5 731,830 Metropolitan Cons 


Can. Dom. Rly 
Do. Insc. ‘Stk 4 
Do Red. 1910 4 1 
Do Dbs1909-34 3 
DodolInse. 8k 34 


Do Rd.1910-35 4 1025 , 
Do Ins.1910-35 4 102, 31) Ja. pee 


| 3010, 000 Metropolitan Dist. 0 i 
42 421 138,333, 315 Midland, Pref. (Sisal i zy i 
513 ai 38,426,771 69 0 

$4] 8,395,285 North British Ord. Pref...) 76s 7 


. Isle of Man 34 


CORPORATION STOCKS. 
(United Kingdom.) 


Free of Stamp 
Dene 


- Do'90(P. Lar) 5 
Pur or Dwg Do Monoply 4 
Pur orDwg Do Fdg. 
Pur orDwg Do Rly. Lo: un 4 Pp 
} 2. O38" 400 North London, Consols. 
3,494,650 North Stafford., Con.... °° 
524,887 Rhymney 


GoldRentes 4 5 
: 353, 63 South-E m rn, Ord... 


*1 Apl. Hungary,1895 3 
. ItalianIrr.gtd6 


rema, Rail. § 
f 5 


Do Ins., 1947 2 
27,784,609) Metrop. Water Bd... B,1934 3 , 
Wen 638 are, c on. , 1929 1 


Do Pfs Df. rec. no ‘126 3 
Do Det us til6é “yy 
| 5'1921500 Tait Vanle "Stock fon Pi) ma 





£40,000 Waterloo & C ity, Ord. Stic. 101 & 
380,000 London County, 1920 
) 


"618, 500: Corp. of Loncon Debs.. 

Deb. Stock, 1927-57... 
Deb. Stock, 1923 ...... 
1,000,000 Belfast, 1935 ... 
oa i Birmingham | 


| Do Sterling 4 Bo; 0 
Do Ins. 8tk'83 4 105 ste. 1 | 


Lines LEASED aT FIXED Reytais, 
Do Cons. Ins. 4 102 2 


Bat 


It: 1128067 Ja. ‘ee July 
17,549,018 Feb.& Aug 
il, 076,100 Feb. & Aug 
2,450,000 My. & Nov 
L ,098,907 Feb. & Aug 
346,700 Ja. & July 
482,390 Feb. & Aug 
758,700 Mar. & Sep N: 
303,382 My. & Nov 


3,714,917 Jne. & Dec 
12,178,200 Ja. & July N 
| 320,000 Ja. & July 
{7,239,606 Ja, & July 


{3,686,300 Ja. & July 
{16500000 Ap. & Oct. 
| 12826200 Mar. & Sep 
| 12500000 Ap. & Orci. 


na 


Do 2ndSer's 44 944 § 
Me x Int. Cons 


Birkenhead . L&NW&GW 117 is 


Ceylon Insebd 4 110 ar Apl Oct {London and Blackwall Gt. Eastern 126 28 


Do Inscribed 3 
Jamaica Inse. 
Manitoba 1910 5 105 
Maurits. In.1937 4 108 


> 


orDwg Dok x. Cons, 5 103 4 Nottm. & Grant. R-& OC. Gt. Northn’ Is 
5 78 | 


Ct DD Gn Od Ct CHD CH OH 


931, 050 Blackburn Red. 1930 . 
»952,596 Bradford, 1945 .......... 3 
"500,000 Bradford, a 
»469,407 Brighton Cor. 
7 Bristol, 1920-50. ......... 
Cardiff Stock, a 
0 Cheltenham, 1971 .. 
Cc roydo m Co orp. 1940-60 . 


orDwe Not we gian - 


Seune5s5 


s 
OSA SDS Gtwein’ 
543 wo 


Do Cons. Inse y 106 


eons) 


Dee '96 | Par aguay, 86 
orDwg Portuguese .. 
Russian, 1822 5 


e2Se 


Do Inscribed 5 703 4 1,220,031| Barry 


| 96 97 iM: sutle, sep 
Do In. 1913-38 4 
New 8. Wales, 


0G mcs gow, 1925. 40 

3 Hastings, 1915-54........ 
Hudderstield, 1920- 40... 
cal ne f Stock. ce 


Do Inscribed 4 108 
Do Inscribed 34 a 
Do Inscribed 34 
Do Ins., 1935 3 é 
y N. Zealnd.1914 5 194 


Do4” Rentes 4 


OO ON WDD WH GH 


126, 30¢ ‘Q u harterly 
| 29150302 My. & Nox 
} 3,161,167 Ja. & July 


"639,400 My. & Nov 


359,660 Ja. & July 
| 351,900 Ja. & July 
654,000 Ja. & July! 
520,000 Mar. & Sey 
\t ,897,820 Ap. & Oct. 
| toasts00 Ja. & July 


|» 927,900 Ja. & July 
17,939,000 Ja. & July 
|3,616,034 Ja. & July 
12,000,000 Ja. & July 
1,274,213 Ja. & July 
| 396,600 Ja. & July S 


5 240,000 Ja. & July 
3 }5,586,700 Ja. & July 
11,365,300 Ap. & Oct 
5,222,900 Ap. & Oct. 
1,557,800 Ap. & Oct 
2,517,800,.J4. & July 
839,500| Ja, & July 
2,760,100/Ja. & Jaly 
2, naeies Ja, & July 
56,500) Ja. & July 


Do Inse. Stic. 4 1075 & 
“90 oi” | Qrtrly. 


nN 


>. 


56,908 Leicester, 1934 .......... 
291,084 Liverpool Corp. Stock .. 
120 Manchester Red., 
Middlesbrough. . 
Newcastle, red., 
0 Do eedscmaiie. we 
Nottingham Corp. Stk.. 3 
Plymouth Red. 1942 .... 2 
000 Portsmouth Corp. 1927.. 
Reading Corp. Stock. 34 
Southampton Cor. 1915- 45 
)| Stockton, 1922 .......... é 
7 Swansea Corp. Stock 
West Ham, 1929 


723,333 Forth MED uvusedece 4 (114 36 
.296,123 Furness ..... . 3 | 87 89 
4,352,607 Glasgow & 8, West. een {118 20 

2 66 10,900,666 Great Central ...... +» 418 
17,726,868 Great Eastern . 4 \118 20 

73 114,444,313|Great Northern .. 3 | 90 92 


ie 5 re 659,479, Great Western. 
S. PanloProvot§ 
July ServianUnfad. 4 
{8p anish4 Bds4 
Swedish 1880 34, 


Do Con. 1894 3 


nk 


bee (P’ row) 


LON OO 


atts 5 } ap Oct 
) Do Sg. Bds,1934 4 





ne e nshi and, 
*July Turkish, 
Do oi 1924 : Do Bais. E A 3s *0C 
Do Ins.1924-30 34 
do 1945 34 2C0 








Wolverhampton Cor. 


oOnwosd 
oor ne 


| ruguay ied § 34 





Subje ctto Stamp Duty. 


2,341, 250 Lee ds, Debs., 1 Cons. Debt. 3 | 





ie Ane py. cheno. 


b 


1,574.66 Leicester, 1919-44 ...... 3. DoIns.1916-36 4 
3,574,869 Manchester 
EL, ont kien Reiedtes “ 


3,568.628 Sheftield, 1925 


* Tne éraw ngs are yearly in the case 
of stocks to which asterisks are prefixed. 
In almost all other cases where there are 
8 | drawings they are half-yearly. 


+ No interest has been paid on the Costa 
«.4 Rica debt since Oct., 
-*! terms of the last arrangement the b 
| holders revert to their original position 
| and are now entitled to interest at the 
; i rate of 5 per cent. 





Do do 1916-26 3 | 
Do after 1916 3 
Tasmania, 1908 4 
Do Ins. 1920-40 3.99 
‘000 Ja. y DoIns.1920-40 4 
"422,593 Mar. & Sep Trinidad Ins. 4 
539,700 Ja, & July Victoria Rail- 


567,100, Ap. & Oct 


5,432,500 Ap. & Oct, 
/4,000,000 Ap. & Oct. 
5,000,000 Ja. & July 
5,000,000 Ja. & soy 


CORPORATION BONDS. 
(Colonial and Foreign.) 
GUARANTEED SHARES AND STOCKS. 
FOREIGN STOCKS, BONDS, an 2,131,104\Caledonian Cons, Guar. 4 (116 18 


(Coupons payable abroad.) 


Alexandria (C.of)Sterl.4 
Auckland (City of), 5 
186 85. 


Of /In 


Do Ln. of 1885 4 
Do Ins. 1921-6 34): 


35 

DoIns. 1911-26 4 
"993 353 Ja. & July Wtn. Aust.Ins 4 | 
1,876,000 Ap. & Oct 
750 000 My & Nov 
3,750,000| My. & Nov ; 
1,100,000 Jne. & Dee Do 1916-36 
2,500,000 Ja, & July 


FOREIGN STOCKS, BONDS, = ol 
(Coupons payable in London.) 


and Harb. Bad. 5 





Bloemfonte in(C.of)4% 
Bombay (C ity ot), Imp. Trust 


4B. Ayres (C ity ‘of), Be mM ids. piles 
Cape Town (C. 
Cape Town Subu bs, Muncipl 
Waterworks Ins. 
Christchureh (City and Dis.).. 
Christn’a(C.of).Ster. Loan, 1900 
4 Copenhagen (City of) ...... 
Bonds of 1887 
Do Bounds of 190 


2,325,000! Forth Bridge .......... ; 114 26 
779,125 Furness Cons, Gtd. .... 4 110 12 
935,450 Glasg. & S.-West. Gtd... 4 (116 18 
1,066,083 Great Central 1st Pref. . 44/121 2 
1,797,428} Do Rent Charge...... 44 115 18 
478,031 Gt. Eastern Rent Chge. 4 7. vv 
7 | 44 45 | 4,966,596; Do Consolidated...... 44 


Dwes. Arg re cutie Natl. 


3,435,740. Gt. Northern Perp. Gtd. 4 135 i7 
7,610,878 Gt. Western Rent Chg. 5 146 4 
7,904,062! Do Consolidated Gtd. 5 146 48 
2,596,012) Lancashire and Yorks .. 4 \116 i8 
76 78 | 1,955,860|London, Brighton, &¢., | | 


Dt Lat CODD 4 OD CM CM > 


023 Aut. SilverRt 51CO 2 
10 do 1915-35 34/10C 8 5 


er Peo 





12° guilders 24 
French Rntes 3 
15,100,406 London & N.-W Gtd. .. 4 11719 

797,980 Lon. & 8.-W.Cons. Gta. 4 |1i6 8 

350,000, Met. District, renee gh 


2 


GermnIm.Ln 3 
Closns ce wy. ee. e x dt 5 


Cons. Bds. 1908 Prices | ir . Ou 


Durban (Boro’ of) Ins. Stk. 1951-3, £81C( 
East London Corp Ins. Stk.,1954 § 
Greymth (N.Z.) Har. Bd. Gtd. 1925 
Hamilton (City of), Debs. 3 
Johannesburg Mun. Inscribed 





1,250,000|_ Do Perpetual Gid. | 25 

£3 87 )17,944,721 Midland Guar. Pref..... 24! 7577 

7,623,775| North Brit. Con. Lien.. 3 | 83 9 

130 35 2'444, ie SS rer 4 116 18 
8, , 


466,903) 
58,500 | Nc “ 
40,000 38.- 
984,300! Do Consolidated Gtd. 44'126 28 


PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THB PROFITS 


Argntne. Rail U.8. ae ‘bor 
I 4 


Coup Bnds. 2 95 100} 
RAILWAYS. 


Cnstmanr SHARES AND STOCKS. 


l ttelton (N.Z.) Harbour Bd. 1929 118 | Sept. | Do Int. Gold 
Melbourne & Met. Bad. F 
7. | Dee. | Do8Stri Bas. 
P.orD.| DoExtrniLn 
| June | Do 1886-7 .. 5 
\P.orD.|Fundg. Loan 
| Gold Bonds 6 om 
Rly.Guar.Res4 | 92) 3 


Do Law3, 658 4 | 904 ba 





ei 19 
2 (C ity ‘of), Debe n- 


Ji an. 1901 Jan. 1901 | Fd. 


= till = till Snk 


Salieetenes Harb. Trust | 





peege edcantane’vessiee 71193 95 
Do Piet. Ord. 6 
& 78 827 Caledonian Ordinary.” e008 9935) Caledonian, Pref. No, 1 ‘ lie S 
Do Pref. Con. Ora, | 

Do Def. Con. Ord. 
Do Def. Ord. No, 1 
'000|Cardift Pref. Ord.. 

LEO Jentral London Ord. Stock 
City and South London.. 

40,799 Kast London Cons 
,000 Furness, Con. Ord 67 
,020 Glagow "© 8.W. Pref. Ord.) 64 


,300 Great Ce ntral ‘Pref. Ord. : 


waahen (C. of) 5 
|Montevideo (City of) Rea. Bas. 
Montreal (C. of) Perm. Deb. . 

Do 4% Stg. Cons. 
Hepler Harbour Bonds 
ymouth Harb, Bd..... 
arbour Board, 1881 . 
Do Debentures 
Do Con, Bonds 


eo C7 of) Cons. Reg. 
ant W ater ve Board, Ins. ’ 


. Ja, diy. | "Bu spd 


84 Ss 
Deb, Stk — +4 


| Do ‘83 Loan ba 


© 


| De W tba 


aonur 








~ 


| Do Funding 5 
4 | Bulgarian, "88 6 


oe 
= 
DP POD 








—_—_ << UC 














— 


= 


cris 


AILWAYS.—Con, 























Name, 4 Closng 


Prices, 
Do Deferred ref. Con, ? T 


Do Af A neta we aes 

Do BLuntil 6” ts) ee i 
Con . 

Con, . Wty 4 


&c., Shares| 03% 


iton, &¢., O 
Do Pf. ¢ rec, be. Ord. ig 


Do Df. Luntil6y 12 
Do Con. Rights (nh } - ; 


Arb! aa 8; 
stern, Cons. eh = 
Do Pref. Con. Ord’ ez ioe 
Do Def. Con. Ord, -*"*** : 
123 2 


Do Surplus Land Stock: "| 7 ng qe 


Do Def, Con. Ord. 675 Bs 


_Do Ordinary Cabtibeuiing 
North-Eastern, "© ae 1aitest 
93 





889 ..../ Sh Cs 


Name. Leasing Cos, ClPres 
Pref 


“aneawas Govind 


DEBENTURE STOCKS. 


| 
\ 
' 


r Ch 
Name. __% Prices | 
- 3 | 88 0 | 
346,673 Rae's Mstiees - 4/10 3 
Do B.... 4 | %% 
10, 434, 291 ORENONIME. csvcuvccdces 4 120 22 
2) 34] 1,685,500 Carditt 64si sa baal 3 | 85 85 
3 544,440 East Lond., 2nd chg. A 4 \102 4 





Do Whitech. Ext. Gd. 24) 60 64 























i} WO vctssnesvaxccateeele 24) 76 78 
18, 914) ae7 Lancashire & Yorks .... 27 | 2 
a 000 London & Blackwall.... 44/121 3 
239 London, Brighton, ke... 4 |118 20 

| 5, "05, ps Do Pe Ke ee iecuawan 44132 & 
Lond., Chat., &., Arb, 44/124 26 

969,674 DE cx: octesnendee 45/122 25 

4 Do 187 ecceccces © MEE 

1 }38,898,096 Lond. & N. WS ccceve 3 | 93% 
1,110,432 Lond. & 8. -West, A... 3| 92% 
.103,9 Do Consolidated. ..... 3 | 92 9% 
995,920 London, Tilbury, &c. 4 /116 18 
3,601,278|Metropolitam .......... 34) 99101 
GET) EIR. ovcs cov cgsescdeedee 35, 97: 
1,211, 625 Metropolitan Dist. .... 6 /168 & 
ED cccccvevetcosccscwes 4 | 97 99 

*'59 941512 PEIN one cacccccevense 24) 77 79 
617,326 North British .......... 3 | 90 
23,148,030| North-Eastern ........06 3/91 
964,366) North London.......... 44130 32 
2,745,990 North Stafford. ......... 3 | 89 Ol 
421,699 Rhymney Perpet. ...... 4 112 14 
1,456,085 South-Eastern Perpet .. 4 |115 17 
) Do GO ccvcccccccss 5 144 46 

6 Do GD sev cocsvaser 34102 ¢ 

BO'Tall Vale  ..ccccccescces © Mae 









Cons. Guaranteed .. 5 (142 4 


Rent C harge. 





astern Cons. Guar.. 4 |116 18 
h Stafford, £20 paid 5 | 285 9 
ast(Rd Ans)£10, éeach 











OF BACH SEPARATE YBAR. 


760| a & hao a2 
"0 Barry encey Piinahae 3: 4 il 3 






34 | BD TO We vovsedcccouen 
7 eer ‘ 5 tH is 
995} Do 1884 ......... .. 4112 4 
648) Do Convertible sesso ise 16 
,750| Furness, Con. Pref. .... 4 |106 8 
Do Pref. Stock A...... 4 [106 6 
,150|Glasgow and 8.-We: 4 |115 17 
41, Do Pref. No. 2. 4 (115 15 
000'Great Central, 1, Prt. 4/105 7 
,000' Do 1872 § {131 3 
,000; Do 1874 199 31 









5 

| oe 

| Do 1876 5 |127 29 
| Do Convertible, 1879 . 5 |126 28 
| Do Convertible 1881.. 5 (124 26 


aa 
——— 
anaes 

oe 











































































Au o 
ugust 18, 19 06. 
7B RAIL | 
pen RAILWAYS. 
A Sic woe TH 
P “BACH 1 GENT ON OCcKSs, | . E 
Present BPARATR oe 0 EC 
= ant. RA 
—— Name = _ AME ILWA ONO 
yee et oo Closng ean RICAN SHARE Ys. M ] ST 
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